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W: INVITE 


inquiry regarding facilities, 
service, rates and securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 
Electric Company 
61 Broadway, New York City 
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Boston Metro. Bldg. 6/42 


Thornton & Curtis 
24 Federal Street, Boston 


Orders Executed on 
Boston Stock Exchange 


Boston, Hubbard 5320 = Hartford, 7-1121 
Providence, Angell 1784 
New York, CAnal 6-7697 








N.Y. & Foreign 
Investing 


5\4s, due 1948 


With Warrants 


Edwin Wolff & Co. 


Dealers in ‘“‘Aristocrats Among 
Railroad Stocks’ 


50 Broad Street, New York 
Telephone HA nover 2-2033 











THE BUSINESS 
OUTLOOK. 








provement. 


While the new program for war debt discussions, 
together with Mr. Roosevelt’s apparent determination 
to “clean up” have a helpful effect on sentiment, the 
business records of the week show no material im- 
The Annalist Price Index is down a full 


point, to 81.7; production figures are low. 














N the two-week period 
I since this article dis- 

cussed the _ specific 
facts of current busi- 
ness conditions, it can 
hardly be said that 
there has been any 
material change of 
much significance. 
But on the other hand, in the field 
of those imponderable forces which 
are frequently of -decisive impor- 
tance, it seems to this writer that 
the general position of affairs has 
somewhat clearly improved. It is 
perhaps best to list the favorable 
changes without trying to construct 
out of them-too definite a forecast; 
while this listing method offers an 
opportunity for including related 
movements which are not of such 
satisfactory tendency. 

Foremost is the definite assurance 
that negotiations for possible re- 
vision of the British war debt will 
be undertaken early in March di- 
rectly between the new President 
and a representative of the British 
Government; this negotiation to be 
followed, or perhaps to proceed 
simultaneously with, discussions with 
others of our European war debtors. 
The possible outcome of negotiations 
with Great Britain is highly stimu- 
lating to the speculative imagina- 
tion, but on the basis of anything 
so far made known, the prospect, 
at least for the general public look- 
ing on, is still one wholly of the 
imagination. It had been rather 
commonly believed that Mr. Roose- 
velt had it in mind to connect any 
possible revision of war debt with 
other economic adjustments, _ es- 


























pecially relating to tariffs and cur- 
rency standards; and it seemed 
clear that if this mode of treatment 
was carried out, the war debt dis- 
cussions would displace a large part 
of the projected work of the Interna- 
tional Economic Conference. The 
really significant part of the British 
rote of Wednesday accepting Mr. 
Koosevelt’s invitation to early con- 
ferences on the debt, was its decla- 
ration, in substance, that it would 
make no agreement with the United 
States on matters which are to 
come before the economic conference, 
in advance of discussion by the eco- 
nomic conference itself of these eco- 
nemic issues. This apparently closes 
the door on the possibility of any 
early collateral economic quids pro 
quo as compensations for American 
concessions on the debt. The Brit- 
ish limitation might well enough re- 
sult in postponing a new debt agree- 
ment to near the date for the next 
payment under the existing agree- 
ment. The situation thus created 
certainly calls for expeditious action 
vy the economic conference. In this 
general prospect, wherein the pub- 
lished program of the economic con- 
ference is brought sharply to the 
front, there are obviously many pos- 
sibilities. Such confidence as one 
may have of an outcome greatly bet- 
ter than the present situation has 
to base itself partly on the clear 
necessity for some sweeping action, 
partly on the evident intention of Mr. 
Roosevelt to clear away as much as 
possible of the present entangle- 
ments with some sort of definitive 
settlement. 

While (Continued on Next Page) 
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in general the course of Congress has 
not been very reassuring, there is reason 
for comfort in the Senate’s decisive re- 
jection this week of Senator Wheeler's 
silver ghost; the size of the majority by 
which his proposal was defeated is a 
very welcome reassurance at a_ time 
when currency heresies are receiving too 
much support. 

The passage of the Glass bill by the 
Senate is another distinctly favorable 
‘sign, though there seems little prospect 
that it will be accepted by the House 
‘in any desirable form. As it was, its 
passage had to be bought by an unde- 
sirable narrowing of the branch banking 
privilege. Whatever may be thought of 
its other provisions, its proposals for a 
corporation to liquidate the assets of 
failed banks would probably produce a 
great improvement on the present situa- 
tion, though the proposed scheme is prob- 
ably susceptible to considerable improve- 
ment. 

Otherwise, the activities of Congress 
are unlikely to produce anything desira- 
ble before the close of this session. Gov- 
ernmental economies are to be postponed 
for shaping by Mr. Roosevelt with the 
possibly dubious cooperation of a solidly 
Democratic Congress. It seems clear 
that nothing of consequence will be done 
towards balancing the budget, even to 
the extent of increasing the burden of 
the income tax. It is even doubtful if 
any farm relief legislation will be put 
through. This may seem, altogether, 
like a record of futilities; and judged by 
their immediate material results they 
are such. Nevertheless, it seems to this 
writer that the general position has 
taken on an attitude of distinct hopeful- 
ness in regard to possible changes in the 
near future; and that there actually are 
such possibilities. Whether or not they 
will be realized in satisfactory fullness 
of measure it is beyond the capacity of 
rational forecasting to say. 

In connection with the movement in 
Congress to provide additional import 
duty protection for American manufac- 
turers against imports from countries 
whose costs are on a depreciated currency 
basis the following table may have some 
interest. It represents in its two divisions 
the per cent of decline in the dollar value 
of imports for the first eleven months of 
1932 in comparison with the same months 





of 1931. It is at once apparent that, 
with the exception of Great Britain, the 
countries on a gold basis which export to 
us suffered a greater percentage decline 
in dollar value than the group of coun- 
tries on a depreciated currency basis. 
That a depreciated currency gives ad- 
vantages in foreign trade is a familiar 


CURRENCY AT OR NEAR PAR 


° P. C. 
Desa, 
Switzerland . , uav3 snepenaad . 45.8 
Czechoslovakia Oe SPOR SIS 44.3 
France ; idbWekeeexeldsaeeunaeee 43.5 
Germany weak bes. wai area arar 
Belgium . ye eee: 34.7 
EUR RRR ne TER Te 33.0 
DEPRECIATED CURRENCY P.Cc 
- Decline 
Great Britain ja iiehane ca benemee eee 4.7 
Norway ..... hes ed ehedéeweeeurtavanekGee 37.9 
Japan ... , a geceie wie aaa 
Eo c¢cewediakadi neat enedakenen coe 
El ica ice hn here hel aarka Weld Rk mR . 
BE oes essesnavcecucstccevsesadseaennenen 30.8 


enough fact, but the size of the percent- 
age decreases shown in the accompany- 
ing table may well arouse skepticism as 
to whether the volume that is still enter- 
ing our ports is great enough to be of 
much real consequence to our home mar- 
ket. 

With reference to the week’s current 
records, note should be made of the ac- 
tion of the Delaware and Hudson Com- 
pany in buying about 10 per cent of the 
common stock of the New York Central 
Railroad. The fact that Mr. Loree has 
thus been brought into the commanding 
position is of the highest interest in the 
light of the fact that J. P. Morgan & 
Co., through whom the New York Cen- 
tral stock was bought in the open mar- 
ket, are heavy creditors of the Central 
on unfunded loans. The business world 
will watch with tense curiosity to see 
what, if anything, this may involve in an 
ultimate readjustment of the New York 
Central’s capital structure. 

The Annalist Index of Wholesale Com- 
modity Prices has dropped this week by 
a full point, to a new low of 81.7, mark- 
ing the twentieth week of decline with 
the exception of two slight rallies in the 
weeks ended respectively Nov. 7 and 
Jan. 10; mainly seasonal declines in cer- 
tain food products were reinforced by a 
heavy decline in crude petroleum. 

Building contracts reported by the F. 
W. Dodge Corporation show for the first 
seventeen days of this month a daily 
average value of $3,575,759, as against 
the slightly higher average of $3,637,172 
for the first eighteen days of January, 
1931. 

Steel activity is reported by The Iron 
Age at 17 per cent of ingot capacity. 

Freight loadings in the second week 
of the month, though each group in- 
creased, showed a total some 66,000 cars 
less than in the corresponding week last 
year. Electric power output declined 
sharply last week. BENJAMIN BAKER. 








FINANCIAL MARKETS 


dull this week. Prices have ad- 

vanced slightly, but the movement 
has been irregular in character. A few 
issues have equaled or exceeded their 
early January high prices, but the bulk 
of the list has failed to rally this far. 
Bonds have recovered, in sympathy with 
stocks. 

News of further progress in the debt 
negotiations resulted in a sharp advance 
in prices last Friday morning. The 
market failed to hold this gain, however, 
and receded gently until Monday after- 
noon. A mildly advancing tendency then 
set in which continued through the re- 
mainder of the week. Volume of trading 
has been extremely light on both ad- 


fe stock market has been extremely 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


60—__—_, +60 














3o NOV DEC JAN 30 
High. Low. Last. 
tem. DD... ‘ ; . 45.9 44.6 45.3 
‘Se 45.3 45.5 
I ein theses tnnean 45.8 44.5 45.5 
NS RE RP 45.8 44.9 45.3 
— - Na 46.2 45.0 46.0 
Jan. 26... aia itne am 46.1 45.2 45.3 


For the list of stocks and their weights, 
see THE ANNALIST of Aug. 12, 1932, page 202. 
vances and declines, the total for Tues- 
day equaling the low records of last 
Summer. 

The chief gains of the week have been 
in American Can, the tobacco stocks, 
McKeesport Tinplate and Corn Products. 
A few of the railroad stocks have ad- 
vanced moderately. The motor stocks 
have failed to join in the rally in the 
general list. General Electric, General 
Foods, National Biscuit and the public 
utilities have also failed to rally sub- 
stantially. 

This week’s rally has carried most of 
the active issues up to approximately 
last week’s high prices. Only a few, 
however, have been able to break through 
this level. The general averages are now 
at about the December high levels, but 
are still a little below the best figure 
reached this year. To many observers 
of the market’s action, the. failure of 
prices to renew the early January ad- 
vance in more vigorous fashion has been 
disappointing. The fact that this ad- 
vance had carried through the December 
high levels had led many of those who 
base their market opinion upon mechani- 
cal rules of market behavior to the con- 
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clusion that a general upward movement 
had set in. The strength in bonds ap- 
peared to confirm such a theory. 

It is not yet clear whether the reces- 
sion of last week and the market’s recent 
dullness on the rally represent merely a 
temporary break in a general upward 
trend, or whether they constitute the be- 
ginning of a more important reaction. 
It is entirely possible that the firmness 
of the market during December and the 
advance during the first week of Janu- 
ary were the result of the apparent 
strength of the money situation during 
December, and of the buying of stocks 
for investment purposes by investment 
trusts and the subscribers to a number 
of the large advisory services which have 
recently shifted to a bullish attitude. 

If the recent market advance was 
caused by these influences, it is not dif- 
ficult to understand why it should have 
failed to carry further. Since the end 
of the year there has been a marked de- 
terioration in the money situation as a 
result of heavy hoarding of currency and 
the large number of bank failures. The 
buying by trusts and advisory services 
has probably about exhausted itself. 

The weakening of the influences which 
produced the early January advance has, 
in the opinion of some observers, left a 
balance of market forces on the down- 
ward side. It is feared that bank fail- 
ures are likely to continue heavy and 
that there will be a further increase in 
hoarding. Business activity has shown 
no signs of improvement. Annual earn- 
ings statements are not likely to contain 
anything on which to base operations for 
the advance. There are a number of 
unfavorable possibilities in the ‘political 
outlook. 

The chief arguments for a further ad- 
vance in stock prices relate to the longer- 
term outlook and to certain aspects of 
the technical situation. In spite of the 
uncertainties of the next several months, 
it seems likely that by next Fall the 
fundamental situation may have im- 
proved sufficiently to warrant some 
measure of optimism. In spite of the 
current banking tension there is a large 
supply of investment funds available 
which must presently make itself felt in 
the financial markets. Stock purchased 
by investors during the past two 
months is unlikely to corfe into the mar- 
ket again soon, so that the floating 
supply has been reduced. 

The general public is inclined to re- 
gard the possibility of the passage of 
legislation for debasing the currency as 
a bullish item in the outlook for stocks. 
This idea is quite erroneous. Any such 
legislation could be enacted only after 
protracted debate and it is absurd to 
suppose that during this period foreign 
investors would allow funds to remain in 
this country or that there would not be 
heavy hoarding of gold here. This would 
certainly produce serious tension in the 
money situation and a sharp decline in 
stocks, as wellws in bonds. Even after 
the devalution had been put into effect, 
it seems unlikely that the gold prices of 
most stocks would be higher. It is im- 
portant to note that selling prices in sev- 
eral important industries, notably rail- 
roads and public utilities, are fixed, and 
that there would be great difficulty in 
increasing them to correspond to the 
lower value of the dollar. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a further con- 
traction in holdings of United States 
Government securities. The sales of 
governments this week, however, have 
been smaller than during the preceding 
two weeks. A. McB. 
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"aN the long run, the 
amount of business 
activity is controlled 
by the volume of con- 
sumption—that is, by 
the value of the com- 
modities and of the 

services for which 

a, people are able and 
ready to pay. The accompanying tables 
show what this volume is in the case 
of the United States and what its rate 
of growth has been over the past 
sixty years. This article will explain 
what this volume of consumption in- 
cludes; what relation it bears to the 
whole of the national income and to the 
gross volume of production or of business 
activity, and how its rate of growth has 
tended to decline with time. 
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SS 











Volume, and Slackening Growth, of Consumption 


In The United States 


By JOHN R. ARNOLD 


tion has been increasing somewhat faster 
than the volume of consumption at pro- 
ducers’ values. For some time before the 
90s, however, the reverse has probably 
been true. 

For the last thirty years or rather 
more, therefore, the distributer has slow- 
ly been increasing his share of the con- 
sumer’s dollar, leaving, of course, a lit- 
tle smaller share for the producer. Since 
1929 this shift has been going on even 
more rapidly. But part of this very 
recent change is probably abnormal and 
temporary, and from the standpoint of 
distributers’ profits, it has been largely 


difference has not been very great; but 
still, a somewhat larger proportion of 
the consumer’s dollar has been going for 
such services, in comparison with physi- 
cal goods and public utility services. 


Consumption and Gross Business Activity 


When we speak of the business activi- 
ty or the productive activity of the coun- 
try, we have in mind approximately the 
same things as have been included, in 
making up the present figures, in the 
main volume of consumption. That is, 
we exclude the services renderd by gov- 
ernment, and also, as a rule, the profes- 





1929 to 1931 was a little over 10 per cent. 
But the contraction in the corresponding 
volume of business activity—as shown, 
for instance, by the ANNALIST Index— 
was more than 30 per cent. 

The gross volume of productive ac- 
tivity also shrinks relatively to the vol- 
ume of consumption if industry is tend- 
ing to become more integrated—that is, 
to concentrate production in single sets 
of plants that carry it from the first 
crude materia! to the final product; while 
it expands relatively when a contrary 
tendency is at work. Ordinarily there 
are movements in both directions that 
offset one another, and for most of the 
last two generations there is no evidence 
of any progressive or important change 
in the ratio of gross business or produc- 
tive activity to that of consumption. 








What the Figures |; 
Include | 
The volume of con- |} 
sumption of which a 
we speak includes, _— poemy 
first, all physical or | 1879. 2'453 
tangible goods made | 1889. . 3,736 
to be consumed di- || a = 
rectly and not to be |} igi9... 18,430 
S i | 1923.. 16,871 
used as equipment or || wan 
material for produc- || 4997... 16,186 
ing something else; || 1929.. aaa 
and second, such |} $31" °°” 2'567 
intangible economic |; 





TABLE 1. CONSUMPTION OF COMMODITIES AND 


SERVICES IN THE 


(Millions of Dollars) 


Clothing Heating Lighting 
and Fur- and and ElectricReading Trans- Communi- 
Footwear. Rent. nishings. Cooking. Appliances.Matter. Tobacco. portation. cations 
$789 $457 $231 $64 $56 $74 $71 $377 $22 
896 585 235 66 60 99 118 324 46 
1,333 941 407 92 83 291 213 513 71 
1,608 1,149 499 128 120 361 283 696 150 
2,613 1,849 830 335 154 769 414 1,395 315 
6,181 2,837 1,882 764 266 1,636 989 4,177 693 
6,628 4,077 2,394 795 369 2,205 1,038 5,995 895 
6,321 4,277 2,485 920 626 2,445 1,090 7,222 959 
6,665 4,333 2,598 993 681 2,675 1,162 7,380 1,085 
6,886 4,427 3,065 1,035 773 2,948 1,240 7,955 1,199 
5,340 4,046 2,341 1,013 824 2,590 1,240 7,923 1,216 
4,162 3,699 1,959 942 846 2,342 1,184 7,062 1,139 








UNITED STATES 


From 1910 to 1925, 





however, there cer- 
tainly seems to have 
been an increase in 
Miscel- this ratio, so that 
— Total. from 1925 to 1929 it 
328 4 
"a wr stood 10 or 12 per 
433 8,113 cent higher than it 
715 10,170 : : 
ond 17°608 had. Two items, 
3,743 41,598 mainly, accounted 
3,462 44,729 for this — 
sooo 16:50 this the great 
4,140 47,898 temporary increase 
oo 51,593 in materials made 
= aan poy necessary by the 
post-war construc- 








services — those of 
railways, for instance, and of electric 
light and telephone companies—as are 
rendered to consumers through large- 
seale private enterprise. The latter we 
may speak of shortly as public utility 
services. In the case of long-lived phys- 
ical goods, like houses and automobiles, 
the figures include the value of the an- 
nual use or service (in the case of houses 
the rent or its equivalent), rather than 
the original cost of the goods them- 
selves. 

In the long run, of course, the value 
of these consumers’ goods includes the 
value of all the materials of which they 
were made, whether raw or partly manu- 
factured, and the value of their pro- 
ducers’ plant and equipment. But, taken 
by themselves, these latter items are not 
part of the volume of consumption. 


The Cost of Distribution 


The value of the goods and services 
included in the volume of consumption 
that has just been defined is, generally 
speaking, the producers’ value. In the 
case of the services as distinguished from 
the physical goods, and of such things as 
gas and electric current, this value is 
more or less the same as the price paid 
by the consumer. But in the case of 
most of the tangible goods, the con- 
sumer pays a considerably higher retail 
price —the difference representing the 
cost of distribution. 

A comparison of the present figures 
for 1929 with those of the first census 
of distribution of that year shows that 
the cost of distributing all consumers’ 
goods sold at retail averaged about 45 
per cent of the producers’ value. By 
adding this distribution cost to the part 
of the original volume that is sold at 
retail (about two-thirds of the total), we 
make the whole cost to the consumer 60 
or 65 billions of dollars, as against the 
45 or 50 billions to which they amounted 
during the last few years (but before 
the recent heavy deflation in prices), at 
producers’ values. 

There is reason to think that since 
1910, and probably ever since the low 
prices of the ’90s, this cost of distribu- 


nullified by the smaller volume of de- 
mand and by intense competition. 


The Rest of Our National income 


Even after thus raising the volume of 
consumption so that it represents the 
actual cost to the consumer of all the 
goods and services it includes, it still 
accounts at present for only about 70 
per cent of the national income. A part 
of the difference, of course, consists of 
the savings out of which producers’ 


sional and personal services of individ- 
uals. The latter differ from the services 
that we have included in our volume of 
consumption in that they are rendered 
mostly on a small scale, with the object 
of making a living rather than a profit, 
and that they do not involve much money 
capital, or much financing out of the 
public savings. 

But the gross value of our business 
or productive activity, though it covers 
about the same ground as the volume of 


























equipment is bought and their purchases consumption in our present sense, is 
TABLE Il. THE GROWTH OF CONSUMPTION IN THE UNITED STATES j 
Index of Per Cent of average | 
Index of Quantity Growth Per Year in— | 
| index of the Growth Consumed Quantity 
| Current Index of Index of of the Per Total Per 
| Value. Cost. Quantity. Population. Person. Quantity. Person. 
ee 42 186 23 51 45 
ee 51 115 45 66 68 7.0 4.3 | 
EPC rr ee 80 114 70 83 85 4.7 2.3 
ee 100 100 100 100 100 3.6 1.6 | 
| 1909.. 173 121 143 121 118 3.6 1.7 | 
| 1919.. 409 251 163 140 116 1.3 1 
1923.... 440 203 217 149 146 7.5 5.8 | 
1925. . 458 200 229 154 149 2.9 1.2 | 
1927.. 471 190 248 158 157 4.0 2.5 | 
1929... 507 193 264 162 162 3.2 1.8 | 
0 Per rr rere 449 178 252 165 153 4.5 —5.9 | 
0 A ee 374 158 237 166 143 —6.0 —§.7 
1909 to 1923......... ani oes bane ai aee 3.0 1.5 | 
1923 to 1929......... 3.3 1.8 | 
1923 to 1930......... 2.1 7 
—— 
of materials are financed. If we deduct much larger than the latter. The differ- 


this item from the national income, the 
volume of consumption in the sense we 
are speaking of it here is at least 75 per 
cent of what remains—that is, of the 
grand total volume of consumption of all 
kinds. 

The 25 per cent of consumers’ expendi- 
tures not included in our present figures 
is made up chiefly of two items—first, of 
the professional and personal services 
rendered by individuals such as lawyers, 
doctors, nurses, actors, musicians, hotel 
employes and household servants; and 
second, of the services rendered by our 
national, State and local governments. 


During the last twenty years, at any 
rate, both these items have tended to 
increase faster than the main volume of 
consumption supplied through large scale 
private enterprise. In the case of the 
professional and personal services this 





ence is that between a gross and a net 
total—when we make up a total of busi- 
ness activity we count the output of 
producers’ equipment and of materials 
for further production as separate items, 
instead of merely letting them be covered 
by the value of the consumers’ goods. 
The proportion which our gross volume 
of business activity bears to the volume 
of consumption varies. Most of this 
variation is temporary, and is associated 
with changes in prices and with the 
movements of the business cycle. Indeed, 
such increases and decreases in the out- 
put of producers’ plant and materials 
relatively to the volume of goods con- 
sumed are a main factor in the develop- 
ment of booms and slumps. This shows 
plainly in the figures for the last three 
years in our tables. The contraction in 
the quantity volume of consumption from 





tion boom and the 
fact that the outstanding new items of 
production—motor vehicles, for instance, 
and electrical equipment—are not prod- 
ucts of integrated industries, but involve 
extensive preliminary production by the 
metal, glass, rubber, varnish and other 
industries. Since 1929 the ratio of gross 
productive activity to consumption has 
again fallen; but its normal level may 
prove to have risen permanently, in com- 
parison with fifteen or twenty years 
ago, by perhaps 5 per cent. 

Such a relative increase in the gross 
volume of production is advantageous to 
some classes of producers and investors, 
and is likely to be associated with a time 
of rapid business expansion and of active 
public speculation. But in the long run, 
of course, the whole volume of business 
activity, and of the profits that can be 
derived from it, must be included in the 
volume of consumption, and the growth 
of the one cannot be faster than the 
growth of the-other. 


The Declining Growth in Consumption 


This brings us to the rate of growth in 
our consumption, the changes in which 
over sixty years are brought out in the 
last columns of our second table. 

During the first half of the period 
there was a rapid decline in the growth 
both of the total quantity of our con- 
sumption and of the average quantity 
per head of the population. After the 
turn of the century the rate of increase 
continued for a while about the same as 
during the 1890s.: Since 1910 the 
changes have been more complicated. 
The decade of the war saw the increase 
in the total quantity of our consumption 
cut by nearly two-thirds, and a small de- 
crease in the consumption per person. 

From 1919 to 1923 there was a growth 
both in the total quantity consumed and 
in the consumption per person, more 
rapid than during any other part of our 
sixty years. To a great extent, how- 
ever, this was by way of compensation 
for the abnormally slow growth, or lack 
of any growth at all, during the pre- 
vious ten years of steeply rising prices; 
and in following the main trend of our 
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consumption it is more reasonable to 
average the increase of the whole period 
from 1909 to 1923. If this is done there 
appears at once a decline from the aver- 
age of 1889 to 1909, as the latter had 
been slower than the growth of the 
eighties, and the growth of the eighties 
slower than that of the seventies. 

From 1923 to 1929 the growth in our 
volume of consumption continued rapid, 
the rate equaling that of thirty years 
before. If we could still suppose—as the 
believers in a new era held at the time— 
that this represented the main trend, 
the growth in our consumption would 
plainly not have been slowing up con- 
tinuously. But most of us do not be- 
lieve that now, and the sole probable dis- 
pute is as to what we should consider 
to have been the real main trend of those 
years. 

Tentatively, the writer is inclined to 
hold that the consumption of the year 
1930 was about normal, and that the 
growth from 1923 to that year repre- 
sents the real recent trend. This is cer- 
tainly not a very radical view, for the 
quantity consumption of 1930 was only 
four and a half per cent below that of 
the peak year 1929. 

On this assumption the average an- 
nual increase in the main trend of our 
consumption from 1923 to 1930 was 2.1 
per cent, as compared with 3 per cent 


Europe 


HE outstanding news 
items of the last fort- 
night were as follows: 
Publication of the re- 
port of British for- 
eign trade in Decem- 
ber last, showing some 
improvement over 
November, announce- 

ment of the plans of M. Chéron, the new 
French Finance Minister, contemplating 
great economies and taxation increases 
to liquidate the budget deficit of the 
current fiscal year and assure balance in 
the next, but arousing oppositions which 
imperil the government; report of ap- 
preciable improvement in French home 
trade; further reports from Germany im- 
porting improvement in home trade and 
production; of high importance, the 
establishing by President-elect Roosevelt 
of his policy of dealing through diplo- 
matic channels subject to his own control 
with the war debts of the several Euro- 
pean nations, individually—with the im- 
mediate result that President Hoover’s 
State Department is working in close 
consultation with Mr. Roosevelt’s ad- 
visers; the specific invitation to Great 
Britain to send a representative for dis- 
cussion of her war debt; a similar gen- 
eral invitation to the other powers which 
paid their instalments due in December; 
and the definite tying together of war 
debt revision with readjustments of other 
economic relations, nation by nation. 


THE BRITISH 
COMMONWEALTH 


Te chief features of the British 
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Board of Trade’s report of British 
foreign trade in December, 1932, 
are as follows: Total imports were val- 
ued at £60,630,000; exports of British 
products, £32,440,000; re-exports, foreign 
goods, £4,130,000; total exports, £36,570,- 
000; excess of imports, £24,060,000. 
Exports of British products in Decem- 
ber, 1932, totaled greater than those of 
November, 1932, by £1,350,000; re-ex- 
ports were greater by £80,000; imports 
were less by £930,000; the excess of im- 
ports was less by £2,360,000. 


from 1909 to 1923, and 3.6 per cent from 
1889 to 1909; and the average growth in 
the quantity consumed per person was 
seven-tenths of 1 per cent, in compari- 
son with 1.5 per cent from 1909 to 1923. 
and 1.7 per cent from 1889 to 1909. 

These declines may not seem spectacu- 
lar to the reader unused to close statisti- 
cal comparisons. But they have been 
quite regular over what, for such things, 
is a long period, and it is really far from 
negligible that the recent normal yearly 
growth in our volume of consumption 
should be less than half what it was 
within the memory of people now only in 
early middle age. 


The Causes of the Slowing-Up_ 


In our present space we can merely 
list the causes of this slowing-up in the 
growth of our volume of consumption; 
but even this will probably make the 
nature of the change more clear. 

First, the rate of growth of our popu- 
lation has declined continuously. Be- 
tween the last two censuses it was little 
more than half what it was in the 1870s. 
A very much larger part than most 
people realize of all increase in economic 
activity under the sway of the industrial 
revolution has been the result merely of 
the unique expansion of population dur- 
ing that time. Now we have entered a 


period during which the increase in the 
population of this country is expected 
to fall off yet more rapidly and within 
forty or fifty years to cease altogether. 

Next, the very rapid growth in con- 
sumption during the earlier part of the 
sixty years covered by our figures was 
due largely to economic changes which 
have now for some time been complete. 
People on farms were then still in tran- 
sition from a household and neighbor- 
hood economy to the present one, in 
which most of their needs are met by 
purchases out of money income in organ- 
ized trade. More or less parallel with 
this, a somewhat similar change was 'n 
progress with respect to the productive 
activities of American women. Many 
things that the household had made for 
itself came to be bought from without, 
and the unmarried women were becom- 
ing earners of money income instead of 
unpaid home workers. 

Third, more recently the somewhat 
larger parts of the consumer’s dollar 
that, as we have pointed out, have come 
to be paid for the distribution of goods 
and for professional and personal ser- 
vices have correspondingly limited the 
possible increase in the consumption of 
physical goods and of public utility ser- 
vices. 

Finally, the suppliers of consumers’ 
goods are being forced at last to take 


account of the fact that there are ons 
twenty-four hours in a day, and a limit 
to the things to which the human nerves 
are capableof giving attention atone time. 
When the variety of our recreations and 
our luxuries, as a people, was narrowly 
limited by life in isolated villages, by 
small money incomes, by fatiguing work. 
and by a lingering Puritanism,-there was 
a great leeway for the expansion of ou! 
consumption once these bars had been 
let down. But now we have come most 
of that distance, and as the advertisers 
push each new item of consumption in at 
the front door a slightly older one is apt 
to go out at the back. 


The Declining Growth a Natural 
Evolution 


The declining growth in the volume of 
our consumption has probably been an 
inevitable development of the later 
stages of the industria! revolution. It 
may be rash to say that the decline can 
never be checked; but we may be sure 
it will not be checked by ballyhoo or by 
those who do not see the difference be- 
tween the main trend of consumption 
and temporary or special variations in 
the gross volume of productive activity. 
It is most likely that this decline repre 
sents an evolution to which, as to other 
such processes, we must adapt ourselves 
if we expect to survive. 


From an American Point of View 


By HENRY W. BUNN 


Exports of British products in De- 
cember, 1932, were valued at £32,440,- 
000; in November at £31,090,000; in 
October at £30,440,000; in September at 
£26,220,000; in August at £28,550,000; 
in July at £29,290,000. 

Imports in December, 1932, were val- 
ued at £60,630,000; in November at £61,- 
560,000; in October at £60,820,000; in 
September at £54,260,000; in August at 
£53,310,000; in July at £51,920,000. 

Exports of British products in Decem- 
ber, 1932, totaled greater than those of 
December, 1931, by £363,000; re-exports 
were less by £1,407,000; imports were 
less by £16,397,000; the excess of im- 
ports was less by £15,353,000. 

Table I furnishes a comparison be- 
tween December, 1932, and the corre- 
sponding months of 1931 and 1930: 
TABLE LL. BRITISH FOREIGN TRADE 

IN DECEMBER 
(Thousands) 
1931. 1930. 


1932. 
Exp’ts, British goods £32,440 £32,077 £38,458 
Re-exp'ts, for. goods 4,130 5,537 5,244 


£36,570 £37,614 £43,702 
60,630 77.027 : 


. 


Total exports 
Imports ear 
Excess of imports £24,060 £39,413 £45,928 


Table II furnishes a comparison be- 
tween the years 1932, 1931 and 1930: 


TABLE Il. BRITISH FOREIGN TRADE 
FOR YEAR 
(Thousands) 
1932. 1931. 1930. 
Ex'pts, Brit. goods. . £365,081 £389,156 £570,500 
Re-exp’ts, for. goods 50,911 64,029 87,000 
Total exports £415,992 £453,185 £657,500 
Imports 703,205 862,226 1,044,800 
Excess of imports. . £287,213 £409,041 £387,300 





Number of working days in December, 
26, same as in November. 

In the seven days ended Jan. 11 the 
gold holdings of the Bank of England 
were decreased by £23,000, but the pro- 
portion of the Bank’s reserve to liability 
rose to 23.11 per cent from 18.22 a week 
previous. In the same period the gold 
reserve of the Bank of France was de- 
creased by 256,000,000 francs. 

In. the seven days ended Jan. 18- the 
gold holdings of the Bank of England 
were increased by £27,000 and the pro- 


portion of reserve to liability rose to 
27.27 per cent. In the same period the 
gold reserve of the Bank of France de- 
creased by 356,000,000 francs. 

What evidently purport to be precisely 
corrected figures of the foreign trade of 
1932 show a surplus of imports for the 
year of £287,081,000, as against an ad- 
verse surplus of £408,053,000 for 1931. 
Imports declined 18.3 per cent in the 
comparison with 1931, and exports 8.4 
per cent. 

Bankruptcies in the United Kingdom 
in 1932 totaled 8,654; above the 1931 fig- 
ure by 655, and the highest figure of 
many years. 


FRANCE 

\ A TE are told that M. Chéron has 

plans which contemplate reduc- 

tion of expenditure by 5,326,- 
000,000 francs ($207,714,000) and addi- 
tional taxation that should bring in 
5,453,000,000 francs. As less than three 
months remain of the current fiscal year, 
presumably it is intended by such econ- 
omies and new taxation (to take effect 
during the next fiscal year) to find the 
money for liquidating the expected 
deficit of 10,000,000,000 francs ($409,- 
500,000) at the conclusion of the present 
fiscal year (March 31). 

A dispatch from Paris dated Jan. 13 
reports appreciable improvement in home 
trade, especially as to textiles and 
leather. The following table shows offi- 
cial indices of industrial production for 
November and October last and Novem- 
ber, 1931: 

Nov., Oct., Nov., 
1 1931. 


’ 1932. 1932. 

General index ...... 97 95 1 
Mechanical .......... . 94 94 124 
OS ae 71 89 
ae 69 67 62 
RR a 104 99 108 
EE 92. (121 
ET Scans cae isd 98 94 99 

nase ssrere sees : 93 94 102 
eee iain «sance ee 664 754 
Automobiles .................408 4 483 

GERMANY 


has been postponed from Jan. 24 
to Jan. 31. The Reichsbank’s 
statement as of Jan. 7 showed the fol- 


‘ 


T's reassembling of the Reichstag 


lowing: Gold coin and bullion decreased 
991,000 marks; reserve in foreign cur- 
rencies increased 1,288,000 marks; notes 


in circulation decreased 186,478,000 
marks; ratio of reserve to outstanding 
circulation, 27.3 per cent, as against 25.8 
on Dec. 31; total gold holdings, 805,232,- 
000 marks, as against 806,223,000 on 
Dec. 31. 


The Reichsbank’s statement as of Jan. 


14 showed the following: Gold coin and 
bullion decreased 4,105,000 marks; re- 
serve in foreign currencies increased — 


4,608,000 marks; notes in circulation de-~ 


creased 103,146,000 marks; ratio of re- 


serve to outstanding circulation, 28.2 
per cent, as against 27.3 per cent on 
Jan. 7; total gold holdings, 801,127,000 
marks, as against 805,232,000 on Jan. 7. 

The total of unemployed on Dec. 31 
was 5,773,000, above the total a year pre- 


vious by 105,000; but remember that the 
total at the end of June was greater by 
1,500,000 than a twelvemonth previous. 


There. was increase by 319,000 in De- 
cember, by 169,000 in the second half, 
as against increase by 329,000 in the cor- 
responding period of 1931. The increase 
since June had been only 300,000, as 


against an increase June-December, 1931, 
by 1,700,000. 

The decline of the December favorable 
surplus of foreign trade compared with 
that of November was due chiefly to in- 
crease of import of raw materials, ex- 
port somewhat increasing 

We are now informed that the bal- 
ance for the entire year 1932 was favor- 
able by 1,073,000,000 marks, as against 
favorable balances of 2,872,000,000 for 
1931 and 1,643,000,000 for 1930. Imports 
of 1932 totaled only 32 per cent of the 
highest post-war figure (that of 1927), 
while 1932 exports totaled 42 per cent 
of the post-war highest (that of 1929). 
Average prices of imports in 1932 fell 
by 24 per cent, while average prices of 
exports fell 14 per cent. It is expected 
that prices of raw materials will rise in 
1933. and that those of manufactured 
exports will continue to decline. 

Count Lutz Schwerin von Krosigk, 
the Finance Minister, estimates that the 
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current fiscal year will end on March 
31 with a budget deficit of 2,070,000,000 
marks - (about $492,660,000), including 
carry-over from two previous years. The 
deficit on operations of the fiscal year 
1932-33 is estimated at 800,000,000 
marks (about $190,400,000). I quote 
(cabled to The New York Times) : 


The deficit for the fiscal year 1930 
was 1,190,000,000 marks. The sum of 
420,000,000 marks was appropriated in 
1931 for amortization of this deficit, 
leaving the remainder at 770,000,000 
marks. 

The deficit for the fiscal year 1931 
was 450,000,000 marks. With the addi- 








tion of the deficit of the extraordinary 
budget of 1931, totaling 470,000,000 
marks, the tota! deficit at the end of 
the fiscal year 1931 was 1,690,000,000 
marks. The sum of 420,000,000 marks 
was again appropriated in 1932 for 
amortization, leaving the déficit at 1,- 
270,000,000 marks. 

The estimated deficit for the fiscal 
year 1932 was 800,000,000 marks, mak- 
ing the total deficit at the end of the 
fiscal year 2,070,000,000 marks. 


On Dec. 31 the total debt of the Reich 
was 12,246,000,000 marks, including 
funded debt of 10,428,000,000 and short- 
term debt of 1,836,000,000. 






Dr. Hans Luther, President of the 
Reichsbank, intimates that Germany 
does not propose to take any grand ac- 
tion respecting the German foreign in- 
debtedness “until the international politi- 
cal and economic situation has been suf- 
ficiently stabilized to permit Germany’s 
foreign creditors to survey the situation 
from the German angle.” Presumably, 
he means, prior to conclusion of the 
World Economic Conference, which 
should make possible a clear world sur- 
vey. 


December pig iron production was 


346,000 tons, as against 352,000 for De- 
cember, 1931. 

Pig iron production for the entire year 
1932 was 3,932,540 tons, as against 6,063,- 
050 for 1931. The average monthly pro- 
duction of 1932 was a little over 328,000 
tons, as against 505,000 tons for 1931, 
808,000 for 1930 and 1,117,000 for 1929. 

Railroad carloadings in November, 
1932, topped those of October by 2% per 
cent, whereas there is vsually a decline 
in November. Revenue of the Railroad 


Continued on Page 184 





The Interpretation of “Money in Circulation” 


HIS article is called 
forth by apparently in- 
consistent statements 
regarding changes of 
money in circulation 
which were printed on 
page 34 of The An- 
nalist of Jan. 13. Sev- 
eral letters of inquiry 
from subscribers suggest that misunder- 
standing of the actual facts is wide 
enough to justify this detailed explana- 
tion concerning one of the weekly mone- 
tary indicators of business which is, un- 
Ger some circumstances, of considerable 
significance. 

On the page referred to it was stated 
in the “Business Outlook” article that 
“Money in circulation, averaged for the 
six business days of last week [which 
was the week ended Jan. 7], showed the 
very large increase of $80,000,000.” 

At the end of the “Financial Markets” 
article in the fourth column of the same 
page, A. McB., referring to items in the 
Reserve Bank statement made public 
that morning, said: “Money in circula- 
tion has declined.” 

Both statements were correct. In each 
article the writer framed his statement 
in the unconscious assumption that his 
readers were as familiar as he himself 
with the form in which the two sets of 
figures are usually quoted. The first 
statement would have been improved by 
referring to the figures as “averaged for 
the six business days of last week and 
corrected for seasonal variation.” Simi- 
iarly, A. McB., referring to the bank 
statement with which every one is sup- 
posed to be familiar, actually referred in 
the sentence quoted to the figure for 
circulation on Wednesday, Jan. 11. Pos- 
sibly it would be not unjust to hold read- 
ers who are confused by the two state- 
ments responsible for not seeing that 
the two sets of figures referred to two 
different weeks. In The Annalist of Jan. 
13 referred to, the chart and table in 
the lower right hand corner of page 63, 
together with the small table “Reserve 
‘Bank Credit and Related Items” just to 
the left of the chart, present the figures 
as above explained. 

What actually has happened to money 
in circulation is very simple. Adjusted 
for seasonal variation, money in circula- 
tion fell until the end of the year 1932 
and since then has risen sharply, as 
shown by the chart on this page and 
also by the chart on page 191 of this 
issue. 

This statement holds for the period 
through Jan. 21. The Wednesday figure 
for Jan. 25 was not available at the time 
this article was written. It was avail- 
able, however, at the time A. McB. 
wrote his regular weekly comment on 
“Financial Markets.” Consequently, 
anything that may be said on page 162 
of this issue, under “Financial Markets,” 
supersedes what is said here. 


T 






The chart of money in circulation on 
page 191 is based on calendar-week 
averages of daily figures, as reported by 
the Federal Reserve Board and adjusted 
for seasonal variation by THE ANNALIST. 
The chart on this page is based on the 
amount in circulation (outside the Fed- 
eral Reserve Banks and the United 
States Treasury) at the close of business 
each Wednesday, as reported by the 
Federal Reserve Board and adjusted for 
seasonal variation by the Federal Re- 
serve Board. Despite this difference 


in circulation are to seasonally adjusted 
figures. 

The present rise in money in circula- 
tion is similar in some respects to those 
which occurred from November, 1930, to 
January, 1931; from April to October, 
1931; from December, 1931, to February, 
1932; and in June and July, 1932. It is 
similar in most respects to the last three 
of these increases. 

One important point of similarity is 
that it is being accompanied by a sharp 
increase in the number of bank suspen- 
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Circulation: money outside the Federal Reserve Banks and the United States Treasury 
at the close of business each Wednesday, adjusted for seasonal variation by the Federal 


Heserve > 
weeks ended Thursday. 
as compiled by THE ANNALIST. 


and despite the fact that the Federal 
Reserve Board uses a different method 
of seasonal adjustment, the fluctuations 
shown above are similar to those shown 
by the chart on page 191. 

The method of seasonal adjustment 
used by THE ANNALIST is based on the 
percentage relationships of the actual 
weekly figures to weekly interpolations 
of seasonally adjusted monthly figures. 
The method used by the Federal Re- 
serve Board is based on absolute dollar 
differences instead of percentage re- 
lationships. 

In adjusting for seasonal variation, 
THE ANNALIST’s method is to divide the 
reported figure by the seasonal index; 
the Federal Reserve Board’s method 
calls for subtracting algebraically the 
seasonal index from the reported figure. 
In the remainder of this article let it be 
understood that all references to money 





failures: weekly totals as reported 
Swiss franc: calendar week price ranges of cable transfer rates, 


by The American Banker for 


sions, as shown by the chart. In the 
week ended Jan. 21 most of the rise in 

~eirculation was in the Eighth Federal 
Reserve District, where there was a large 
number of bank failures. In the week 
ended Jan. 19, according to The Ameri- 
can Banker, there were fifty bank sus- 
pensions in the United States, of which 
thirteen were in Missouri (eleven in St. 
Louis). 

The figures on bank failures do not, 
however, reflect the full extent of bank- 
ing difficulties in the present crisis. In 
many cases, especially in the Middle 
West, bank failures are being prevented 
by various measures except for which 
many additional’ banks would actually 
go into the hands of Federal or State 
banking officials. These measures con- 
sist of moratoria, banking holidays, &c., 
and in a considerable number of cases 
they are resulting in voluntary reorgan- 





izations. The laws of a number of States 
now provide specifically for such meas- 
ures. 

The second point of similarity between 
the present rise in money in circulation 
and the earlier increases is to be found 
in the foreign exchange market. The 
present increase, like the earlier ones, is 
being accompanied by a rise in ex- 
change rates on the leading gold-cur- 
rency countries, namely, France, Bel- 
gium, Holland and Switzerland. For 
the purpose of simplicity, the point is 
illustrated on the accompanying chart by 
showing the weekly high and low cable 
rate for Swiss francs. Switzerland for 
the last year or so has been a refuge for 
frightened capital, and probably the pur- 
est example of that phenomenon. The 
Swiss exchange rate, in any case, seems 
at the moment to be less subject to ex- 
traneous cross-currents of international 
finance than any of the other currencies, 
with the possible exception of the ex- 
change rate on Holland. 

There is no direct connection between 
money in circulation and the Swiss franc 
(or any other currency), as there is 
between money in circulation and bank 
failures. The Swiss franc has risen 
because of talk of inflation here. It 
happens, however, as it quite naturally 
would happen, that talk of inflation coin- 
cides with the rise in bank failures. 
That is merely because there Would be 
little talk of inflation if the financial 
situation were perfectly sound. It is not 
surprising, therefore, that gold currencies 
should now be displaying strength with 
respect to the dollar, considering their 
demonstrated sensitiveness to monetary 
discussions in this country. During the 
recent campaign a mere reference by 
President Hoover to the critical situa- 
tion which existed several months earlier 
was sufficient to cause the sharp rise 
which the chart shows to have occurred 
early in October. 

There is one important point of dis- 
similarity between the present rise in 
circulation and the earler increases. On 
the present occasion, thus far at least, 
the rise has not been preceded or accom- 
panied by a fall in security prices, with 
particular reference to high-grade 
bonds. Bonds, especially government ob- 
ligations, have thus far shown pro- 
nounced strength, a number of issues 
having only this week attained new high 
records since 1931. Just what is the sig- 
nificance of this dissimilarity is not yet 
clear. 

Some idea of the complications in re- 
porting and interpreting the figures for 
money in circulation may be obtained 
from the Federal Reserve Bulletin for 
December, 1932, wherein the board pre- 
sents a lengthy textual discussion of 
seasonal variations in money in circula- 
tion, together with elaborate tables of 
their seasonal adjustment factors -for 
the four different forms in which money 
in circulation is reported. 







































































166 


THE ANNALIST 


Friday, January 27, 1933 





Outstanding Features in the Commodities 


ITH a drop of 1.0 point, 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices fell 
to a new low of 81.7 
on Jan. 24 from 82.7 
(revised) the week 
before. The current 
decline marks’ the 

twentieth week of the present downward 
movement, interrupted only by un- 
important rallies in the two weeks ended 
Nov. 7 and Jan. 10. Four of the group 
indices declined, farm and food products 
and the fuels going to new lows since 
the war, and textiles declining to within 
0.2 point of the low of 65.6 established 
on July 19. A relatively small number 
of commodities, however, accounted for 
the bulk of the week’s loss, chiefly steers, 
butter and eggs (seasonal declines, in 
part), beef and the petroleum group. 

The decline of butter to 17% cents at 
New York from 23 cents three weeks ago 
reflects largely the seasonal movement, 
which in recent years has been down- 
ward through the Winter and Spring and 
upward during the Summer and _ into 
the Autumn, and which in turn is the 
result of the peak of milk production 
in June and its bottom point in Decem- 
ber. The further decline of eggs to 12% 
cents at Chicago, from 17 and 29 one 
and two weeks ago, also reflects a sea- 
sonal downward tendency. The decline 
of the choice heavy steer average to $6 
from $6.19 marks a resumption of the 
seasonal decline that usually lasts into 
the late Spring, when the marketing of 
cattle that have been on feed during the 
Winter is completed. Beef prices followed 
steers down. 

Crude petroleum prices were slashed 
again during the week, and the Oil, Paint 
and Drug Reporter average dropped to 
$.751 on Jan. 20, from $.828 the week 
previous and the level of $1.011 at which 
it stood in November. Gasoline prices fol- 
lowed crude down, the refinery average 
falling to 3% cents, from 315-16 the 
week before, and 4% on Dec. 30. Cuts 
subsequent to the date of the latest aver- 
ages above given should reduce them 
further next week. Average daily crude 
production was 2,015,300 barrels for the 
week ended Jan. 21, an increase of 4,250 
from the week previous, a 26,600-barrel 
reduction in Oklahoma being offset by 
an increase of 26,650 in East Texas. 

DAILY SPOT PRICES 





Cotton. Wheat. Corn. Hogs 

Jan. 17 . 6.30 d 3.2 
Jan. 18 6.20 é 3.11 
Jan. 19 6.25 66 39% 3.21 
Jan. 20 6.25 é 40 3.33 
Jan. 21 . 6.25 65 40, 3.15 
Jan. 23 6.30 ‘ 4154 3.32 
Jan. 24 6.30 66) 40%, 3.30 
Cotton Middling upland, New York. 
heat—-No. 2 red, pew, c. i. f., domestic, 


New York. Corn—No. yellow, New York. 
Hogs—Day's average, ale 


COTTON 


N a quiet, featureless week, the cot- 

ton market showed little change, 

moving within limits of 20 to 25 
points for the various contracts, March 
closing’ at 6.14 Tuesday in New York, 
against 6.15 a week ago. Most of the 
time a trading market dominated, with 
price fixing and Southern and hedge 
sales that largely offset each other, 
forming the bulk of the business. The 
spot markets were quiet, with reduced 
offerings compensating for light domes- 
tic and foreign demand. Farmers have 
been holding back their cotton in hopes 
of higher prices through the medium of 
the allotment plan bill. Demand, particu- 
larly from abroad, has been checked by 
fears of currency inflation and the alloi- 
ment bill, as well as by uncertainty as 


to the acreage of the next crop. New 
York spot middling upland sold at 6.30 
Tuesday, unchanged for the week. 

Farm work on the new crop is getting 
under way, though delayed in some re- 


gions by heavy rains. Trade reports 
look for an increase in acreage for the 
new season; 15 to 20 per cent in Okla- 
homa and Arkansas, and perhaps smaller 
increases in most other districts are, 





1SSr— T x T _— T ae | 


1931, pages 776 and 757. For weekl 
ANNALIST of Oct. 7, 1932, page 479. 
1932, to December, 


(New York Prices 


Wheat, No. 2 red, i. f. domestic (bu.) 
Corn, No. 2 yellow. (bu.) one 
Oats, No. 3 white (bu.).. 
Rye, No. 2 white (bu.).. 
Barley, malting (bu.).. 
_— choice heavy steers, Chicago( 100 | Ib.) 
Hogs, day’s average, Chica ° (100 Ib.) 
on, —— upland (1 
Wool, fine staple territory (ib) 
Wool, Ohio, delaines, scoured ( 
Beef, choice Western dressed ate 700 | Ibs. 
and up (100 Ib.) 
Hams, picnic (lb.) 
Pork, mess (100 Ib.) 
Pork, bellies (Ib.) 
Sugar, refined (lb)) 
Coffee, Santos No. 4 (lb.) , 
Coffee, Rio No. 7 (ib.). he 
Flour, fancy Minneapolis a. an (bbl.) 
Lard, prime Western (100 ‘ 
Cottonseed oil, bleachable (100 Ib. ». balsa 
Printcloth, 38%4-inch, x60, 5.35 (y 
Cotton sheeting, brown, 36-inch, Seix60, 4.00 
unbranded double cuts (yd.) 
ws x | peed Southern two- ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
me ox" on nea 
Silk, 78 aaieeah Japan, 13-15 size, for 
near-by delivery (Ib.). oe 
Rayon, 150 denier, Ist quality See 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (met ton) 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter av’ge at ‘refinery centres (gal. 
Petroleum, crude, at well, O int and 
Drug Reporter av’ge for i0 fields (bbl.). 


Pig iron, [ron Age composite (gross ton). 
Finished steel, Iron Age com ite (100 | Ib.). 
Conn. (Ib.)... 


popeer electrolytic, deliver 


b.) 
Tin, Straits (Ib.) 
Zinc, E. St. Louis (ib.). 
Lumber, General 


pPosite (1,000 ft.) 


rick, General Bldg. Contractor composite 


ql, D: weave chwesce se ins Sa e hee 
Structural steel, 
composite (100' 1 


sasther, Union (1b.) 

Hides, heavy native steers, Chicago | om. ). 
Paper, newsroll contract (ton). + 
Paper, wrapping, No. 1 Kraft Se 
Rubber, standard thick latex (Ib.). 


"Corrected 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 








80';‘Fuaw sy JASON O JFUAWIDIASONO J FuAM ) DASOND JF UAW J JA SOND IF UAM DIJASONDI FUAUYIASONDE? 
1928 1929 1930 193) 1932 1933 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
Products. Products. Products. Fuels Metais. Materials. icals. neous. modities. 
Jan. 24, 1933... 62.9 87.2 65.8 ~ 109.7 93.9 106.6 95.2 69.7 81.7 
Jan. 17 '64.0 88.4 +66.3 114.0 93.9 106.6 95.2 69.7 782.7 
Jan. 10 scene ae 91.6 67.1 115.5 94.3 106.6 95.2 71.1 83.9 
Jan. 26, 1932.... 77.9 95.2 79.9 124.8 97.5 108.3 96.6 83.4 93.1 
*Provisional. tRevised. 
For weekly figures from Nov. 9, 1926, to Nov. 3, 1931, see THe ANNALIST of Nov. 6, 


figures from July 7, 1931, to Oct. 4, 1932, see THE 
‘or monthly evesspee of weekly 1 figures from April, 
1932, see THE ANNALIST of Dec. ’ 


SPOT PRICES OF IMPORTANT COMMODITIES 


Bldg Contractor com- 
. 


1 
Cement, General Bide Contractor P CommpaEe 
(bbl.) *3 


*Monthly prices as of Jan. 15, 1933, Dec. 15, 
jMonthly average for January, 1932, on revised basis of compilation. 


---— 155 


1150 


4135 


105 


195 


90 


65 


30, 1932, page 87! 


Except as Noted) 


Jan. 24, 1933. Jan. 17, 1933. Jan. 26, 1932. 
$0.66% 65%, $0.72% 
39% 51% 
2512@.26 25@.25%, 36@.26% 
ote 45% Bote 451 etd 63 
as”.6C!lU cc lcm 
3.30 3.21 3.93 
(0630 ‘0630 0670 
43, 43% 56 
4614 464 1.60 
10.00—-11.00 10.50-11.50 12.50-15.50 
05% 0 06% 
14.25 14.25 17.50 
08: ‘081 :09 
03 0395 (0415 
10 10 09%4-.09% 
(08: ‘08 074 
5.00-5.70 5.00-5.70 5.30-6.00 
4.50-4.60 4.55-4.65 5.65-5.75 
3.65 3.60 00 
03%-.03% 03 §,-.03% 1.03% —.03% 
03%—.03% .03%—.03% 04% 
14-.14% 14% 15% 
90 90 1.13% 
1.20-1.25 1.25-1.30 1.97-2.02 
60 60 15 
7.25 7.25 8.00 
1.20-1.30 1.20--1.30 1.35-1.50 
1.75 1.75 2.25 
03% 0348 04% 
751 .828 876 
13.56 13.56 14.65 
1.923 1.923 +1.937 
05 05 07 
% 
029714-.0300 o30b oh. .0295 
15.50 *15.50 *16.28 
*11.75 *11.75 12.14 
* 1.60 * 1.55 
* 2.05 * 1.93 
24 24 33 
05% 05% 07% 
5.00 45.00 ' 53.00 
0304 03% + 04-044 
15, 1932, and Jan. 1932, respectivel 
tist latex thic 











anticipated. These are of course unoffi- 


cial guesses but reflect the effect of the 


agitation for the allotment bill on the 
cotton growers, since enlarged acreage 
now would be to their advantage if the 
bill were passed. 

Cotton ginnings through Jan. 15 are 
reported at 12,418,000 bales, or 22.4 per 
cent under last year’s 15,996,000 bales. 
With ginnings nearly completed, a total 
of around 200,000 bales probably still 
remain unginned, indicating a total crop 
of about 12,600,000 running bales, against 
16,596,000 last year, or 12,900,000 to 
13,000,000 500-pound bales, against 17,- 
096,000 a year ago. 

GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 

— ——Period— Season —~ 

Period 1932- 1931- P.C 1932- 1931- P.¢ 
Ending: 1933. 1932. Ch’ge. 1933. 1932. Ch’ge 
tAug. is. 251 91 +177.2 251 91 +177.2 
Aug. 31.. 614 475+ 29.2 865 566 -+ 52.9 
Sept. 15.1,771 1,526 + 16.1 2,636 2,092 + 26.0 
Sept. 30.2,190 3,318 — 34.0 4,835 5,410 10.6 
Oc 17 .2,476 4,086 — 39.4 7,311 9,496 23.0 
-Oct. 31.1,935 2,634 — 26.5 9,246 12,130 23.8 
Nov. 13.1,287 2,078 — 38.1 10,533 14,208 25.9 
Nov. 30.1,099 811+ 35.5 11,631 15,018 22.6 
Dec. 12. 455 336 + 35.4 12,086 15,354 21.3 
Jan. 15. 332 642 — 48.3 12,418 15,996 22.4 
Final ... . *600 16,596 a“? 
*Balance of season. jIncluded in this 


period and in season totals are 71,063 bales 
of the 1932-33 crop and 7,307 bales of the 
1931-32 crop that were ginned prior to Aug 

and were counted in previous season's 
supply. 

MOVEMENT OF AMERICAN 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday— Yr's 
Jan.19, Jan.12, Jan.21 ¥ ge 


COTTON 


1933 1933. 1932 
Movement Into Sight: 
During week.... 292 263 319 
Since Aug. 1.. . +9, 768 11,249 13.2 
Deliveries During Week: 


To domestic mills. 109 99 104 
To foreign mills 174 175 233 
To all mills ‘ 283 274 337 


Deliveries Since Aug. 1 : 
To domestic mills.72, 927 


3,128 — 6.4 

To foreign mills. +4 064 3,832 + 6.1 

To all mills +6,991 6,960 + 0.4 
Exports: 

During week ‘ 224 160 226 

Since Aug. 1......74,700 4,594 + 2.3 
World ny Supply (Thursday) : 

World tota 9,581 9,! af 9, a | + 0.7 

Week's - » +9 

U. S. A. only...... 6,852 6 393 7, 063 3.0 
Certificated Stocks: 

OND 5 kccces. 376 «3800S «576 --34.7 
Ogeded Cotton Cloth Production: 

*N. Y. Times index 93.0 96.8 90.2 + 3.1 

aioe ended Saturday prior to date 
shown; adjusted for seasonal variation 
+Revised 


Domestic cloth sales continue at a 
moderate level, with most lines, accord- 
ing to the Cotton Exchange Service, sell- 
ing below the rate of current output. 
Mill activity, as measured by The New 
York Times adjusted index, has tended 
slowly downward from last October, 
when it was averaging close to 100.0, to 
an average of 94.9 for the two weeks 
ended Jan. 14. The statistical position 
remains excellent, however, with stocks 
low and unfilled orders relatively high, 
while an ending of the uncertainty over 
the allotment bill, with its tax on the 
manufacturers’ cotton and with its in- 
evitable raising of cloth prices and check- 
ing of demand, would undoubtedly give 
a material stimulus to demand. Prices 
for finished goods have tended lower. 

COTTON SPINDLE ACTIVITY 
(Thousands; as reported by the Bureau of 
the Census.) vr 


Dec. Nov. *Dec. Chee 
1932. 1932. 1931. P.C 


Number in place at 
31,442 31,465 32,327 2.7 


end of month. 
Number active dur- 
e 23,775 24,350 24,688 3.7 


ing month 


*Avge. number op- 
ae .27, a 30,492 25, + + 7.0 
“PF. C. of capacity 87.2 96.9 79.1 410.2 
*On single-shift basis. + Revised 
British cloth sales were at a lower 


level, according to the Cotton Exchange 
Service, while on the Continent the out- 
look was more optimistic. In Asia the 
Chinese-owned mills at Shanghai are 


om 
P_. 
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operating near full capacity, according 
to Agricultural Commissioner Dawson, 
and the Japanese-owned mills at 85 per 
cent. The larger supply of Chinese 
cotton this season has, however, re- 
sulted in a smaller demand for the 
American product, raw cotton exports to 
China amounting to only 125,562 bales 
during August-December, 1932, against 
651,629 a year ago. 

FOREIGN COTTON CLOTH EXPORTS 


AND PRODUCTION 


(Millions of x. are yards; as "Servic by 
the New York Cotton Exchange ervice.) 


Indian . &. 
Produc- Great Brit, to 
*Year. tion. Britain. Japan. Japee. 
1927-28 .... 2,075 3,978 1,234 
1928-29 .... 2,076 3,905 1,619 241.2 
1929-30 .... 2,576 3,067 1,698 180.6 
1930-31 .... 2,678 1,747 i 475 118.4 
1931-32. .... 3,037 2,037 1,584 128.6 
a 
iutineet' . 691 574 120.4 
ee 852 1,016 83.9 
*Aug. 1 to July 31. tPreliminary. 


The shift of textile activity from 
Great Britain to the Orient in recent 
years is shown in the accompanying 
table, based on data of the Cotton Ex- 
change Service. During the year 1927-28 
British yardage exports were 322.4 per 
cent Japan’s, while three years later the 
percentage had fallen to 118.4 in conse- 
quence of the expansion of Japanese pro- 
duction and the inability of Great Britain 
to lower her costs sufficiently to meet 
Japanese prices. A moderate rise of the 
British percentage in 1931-32 is traceable 
to the Chinese boycott during the Japa- 
nese trouble a year ago, as well as to 
the closing of many Chinese mills dur- 
ing the same time, but the data for the 
five months ending with December, 1932, 
show Japan exporting actually more 
than Great Britain. The increase of near- 
ly 50 per cent in Indian production should 
also be noted, in view of its repercussion 
on the British textile exports. It is hard- 
ly to be hoped that the recent assent of 
the British unions to six looms per weaver 
in place of the former four will be 
enough to enable the regaining of the 
Oriental markets to any great extent. 
NEW YORK ohana seems onan 


— | ar.——_ — Moy— 
High. "Len. Hiek Low. High. iw. 


Jan. 16... 6.13 5.97 6.17 6.02 630 6.15 
Jan. 17... 6.15 6.03 6.24 6.02 6.36 6.15 
an. 18.. 6.04 6.20 6.09 6.32 6.21 
Jan. 19... 6.15 6.07 620 612 6.33 6.24 
Jan. 20.. 3 6.10 6.21 615 634 6.28 
Jan. 21... 6.10 6.08 6.23 6.12 6.36 6.25 
Wk’'s rge. 6.15 5.97 6.24 6.02 6.36 6.15 
Jan. 23.. 13 6.10 6.16 6.10 6.31 6.23 
dan. 2.. 6.08 6.24 6.13 6.37 6.27 
Jan. 25... 6.16 6.10 6.21 6.14 6.33 6.26 
Jan. 25 
close.... 6.16 6.15 6.27@6.29 
Contract § 9.72 5.36 9.84 5.53 9.93 5.65 
Range. | Au.29 Je.9 Au.29 De.8 Au.29 De.8 
a ew ——Oct.— ——Dec.— 
High w. High. Low. High. Low. 
Jan. 16... 642 6.27 6.61 648 6.77 6.60 
Jan. 17... 649 6.27 6.67 6.46 80 6.58 
Jan. 18... 645 6.34 6.62 653 6.74 6.65 
Jan. 19. 45 6.37 6.64 6.57 6.77 6.70 
Jan. 20... 6.47 641 6.67 6.61 6.78 6.73 
Jan. 21... 648 6.37 6.68 6.56 6.80 6.70 
Wk’s rge. 6.49 6.27 6.68 646 6.80 6.58 
Jan. 23... 6.42 636 6.62 6.54 .6.74 6.68 
Jan. 24... 6.50 638 669 660 6.83 6.72 
Jan. 2... 646 6.39 665 6.57 6.78 6.73 
Jan. 25 
close .. 6.41 6.58@6.59 6.73@6.74 
Contract § 10. “ 5. y ~ 6.98 — 42 


Range. 


WHEAT 


N a dull week, wheat prices moved 

within narrow limits, Chicago May 

closing at 47% cents Tuesday, 
against 47% the Tuesday previous. Af- 
ter sagging last week Wednesday, the 
Chicago market on the following day ad- 
vanced nearly a cent, under the stimulus 
of a little better demand and reports of 
further deterioration of the Kansas Win- 
ter wheat area. Prices sagged fraction- 
ally again in the following days, until 
Tuesday, when higher sterling, and frost 
reports from Europe, brought a slight 
advance. 

The domestic Winter wheat crop con- 
tinues to go down hill. Western Kansas 
has been the centre of the drouth area, 
but Oklahoma, Northern Texas, Colorado 
and Western Nebraska are now involved. 





Parts of these districts received rain last 
week, but much more is needed, while 
dust and windstorms did much damage 
over the week-end in Western Kansas 
and Nebraska. Snow cover is generally 
deficient. Snows in the mountains to 
the west are reported below normal, in- 
dicating less water for the plains during 
the coming Summer months. The Pacific 
Northwest is also reported in poor con- 
dition. 

Total Canadian production in 1932 is 
now reported at 428,514,000 bushels, a 
yield per acre of 15.8 bushels from 27,- 
182,100 acres, against 321,325,000 bush- 
els in 1931, or 12.3 bushels per acre from 
26,200,928 acres. The 1932 crop has so 
far graded very high; for the period 
August to November 94.9 per cent of 
the inspections in the western inspection 
division graded No. 3 Northern or better 
(excluding special grades such as the 
durums), against 80.2 per cent in 1931, 
while of the wheat grading No. 3 North- 
ern or better, 61.8 per cent graded No. 1 
hard or No. 1 Northern, against 41.1 
per cent in 1931. 

The area sown to Winter wheat during 
the past Autumn in the United States 
is placed at 39,902,000 acres, 1.3 per 
cent under the previous year’s 40,420,000 
and 3,618,000 acres under the 43,520,000 
acres in 1930. In the four Danube ex- 
port countries (Rumania, Yugoslavia, 
Hungary and Bulgaria) the area is 
placed at 17,989,000 acres, an increase of 
3.6 per cent over the previous year’s 17,- 
356,000 acres and somewhat higher than 
the 17,776,000 acres in 1930. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Com- 
merce) 
-~Week Ended Saturday—, 
Jan. 21, Jan. 14, Jan. 23, 
1933. 1933. 1932. 
Commercial stocks at 
end of week........ *160,079 “a 220,055 
Exports for week... 126 2,081 
+Exports for 30 w ks. 18,708 .-. €2,782 
*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included: previous week re- 
vised. ?Season to date, commencing June 
27, 1932, and June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion of Statistics) 


-—Week Ended L Peer 
Jan. 13, Jan. 6, Jan. 15, 


1933. 1933. 1932. 
Elevator stocks an 
afloat at end of w i 231,201 *236,852 198,651 
xports, except to 
the United States. 5,465 2,977 2,665 
+Exports for 24 w ’ks. 128, 914, ‘ *75,751 
*Revised. fSeason to date, commencing 
July 29, 1932, and July 31, 1931. 
CHICAGO GRAIN FUTURE PRICES 
WHEAT 


—Jul —Sept.— 
High. gh Low. — hb. Low. High. "Low. 


Jan. 16.. .4 A : A 
Jan. 17.. .4 < $ ag AT 
Jan. 18.. .4 ; ATY 4 AT 
— 7 d y 2 2 é 
an ha ad ; ; F j 
26m. Zi... « é A rs A 


4 

4 

4 

4 

48 A 
Wk's 4 d ps é Z| 4 
Jan. a3 He , 4 i" 82 4 
Jan. 24.. 48 4 d a ik a. 4 

ye . 


Jan. 25... pt 48 
Jan. 25 
close .. d 


Contract § .65 


Range. } Sp.6 mere 4 Dede te Ja.11 94 


CORN 
— Te 
High Lew. High. Lo ow. High —. 

Jan. 16.. .27 25% a” 
aan. TF... « : 
Jan. 18... 38 
dam. WW... ¢ : 
Jaa. 2... ; ; 
Jan. 21.. ‘ Fi, Oy, . 
Whk’'s rg. Pe 257 3, .- P 
tee. Ths ‘ ‘ 
Jan. 24... ; ‘ 
Jan. 25.. .27 ; d 
an. 25 
close 


. 40 8 De.28 Oc De Bh 2h jad 
COFFEE 


TET advances of up to 13 points 

| N for some of the contracts marked 
the coffee market during the past 

week. Prices tended upward during the 
middle of last week, ending with an 
advance of up to 10 points Saturday as 
the increasing scarcity of Santos in this 
country became apparent (free supplies 


Contract Range. 


of Brazilian coffees in and afioat to this 
country on Dec. 31 were barely equal to 
December deliveries). A mild reaction 
Monday followed the announcements 
that the date for bids for the February 
Farm Board coffee allotment would bé 
advanced to Jan. 25 and that the direc- 
tors of the Sao Paulo Coffee Institute 
had been suspended for alleged irregu- 
larities. Prices Tuesday were steady. 
The entire week was marked by quietness 
and lack of interest, March Santos clos- 
ing at 8.30 Tuesday, against a nominal 
8.25 the Tuesday previous, and March 
Rio at 5.81 nominal, against a nominal 
5.68. 

NEW YORK COFFEE FUTURE PRICES 

BASIS NO. 7 (CONTRACT A) 


ar. eg 
High. Low. High w 


/ Sarees as 
. * er ; . 5.66 5.66 
[SS Sere é 
c  — ae 5.74 5.70 
c_ — are 5.75 5.69 5.45 5.45 
J ae ae 
Week's range. ....+. 6.75) 5.64 5.45 5.45 
ae 5.75 5.75 
eae 5.78 5.77 5.45 5.45 
gan. @...... daaige > 5.56 5.50 
Jan. 25 close. . 5.86 5.567 
§ 6.74 5.62 6.74 5.30 
Contract Range.. -| My.24 De.2 My.24Sp.29 
—Jul —Sept— Dec. ,’33- 
High. is High. Low. High Low 
Jan. ‘< 56.08 4.93 4.93 4.85 4.85 
Jan. it 
Jan. 18.. 
Jan. 19.. am 
Jan. 20.. pie ; 5.01 5.00 
Jan. 21.. ‘ 5.02 5.02 
7 rge. 5.09 5.08 5.01 5.93 5.02 4.85 
; ; 498 4.98 
Tan. 24... 5.22 5.22 5.05 5.05 
Jan. 25... 5.27 5.27 5.00 5.00 
Jan. 25 
close .. 5.26° je 08* > of’ 


Contract § 6.20 5.08 4.93 5.30 
Range. | Sp.22 Ja.16 bc “T je 16 De.23 Ja 16 
*Trading. *Nomina! 


BASIS SANTOS NO. 4 (CONTRACT D) 
Mar May 
High. Low. High. Low 


Jan. 16.. 8.22 8.19 7.73 7.73 
pS See 8.25 8.20 7.75 7.73 
Jan. 18..... - 8.25 8.25 7.82 7.78 
san, @..... 8.24 8.20 7.83 7.76 
Sar 8.25 8.19 7.85 7.75 
| = aa .:.+++- 8.35 8.30 7.90 7.89 
Week’ 2 range. ... 835 8.19 7.90 7.73 
| Serre ‘ 7.82 7.82 
Jan. a errr eee 8.31 8.30 7.85 7.85 
ere 8.30 8.30 7.85 7.85 
Jan. 25 close... “ge 7.86* 
7.95 9.38 7.70 


fl 

1 8p Sp.29 Sp.23 Sp.29 
= July — Sept.- Dec. ,’33 
High w. High "low High Low 

Jan. 16... 7.42 7.41 7.22 7.22 7.13 7.10 


Jan. 17... 7.43 7.41 7.24 7.19 7.16 7.10 
Jan. 18... 7.46 7.45 7.24 7.18 


Jan. 19... 7.50 7.50 ; 7.10 7.10 
Jan. 20... 7.52 7.45 7.20 7.20 
Jan. 21... 7.62 7.60 7.35 7.35 
Wk’s rge. 7.62 7.41 7.35 7.18 7.16 7.1 
Jan. 23... 7.55 7.53 
Jan. 24... 7.54 7.51 7.26 7.21 
Jan. 25... 7.55 7.54 7.26 7.24 7.14 7.14 
Jan. 25 
close .. 7.53@17.54 7.24* 7.114 
oe 9.14 7.41 8.99 7.18 7.70 7.10 
Rang Sp.23 Jal6 Sp 23 Ja. 18 De.14 Ja.16 
*Nominal. tBid and offer 


HIDES 


HE hide futures market was quiet 
‘i last week. On Thursday futures 

advanced up to 15 points on the 
strength of more optimistic trade senti- 
ment, only to lose the gains on Monday, 
following the appearance of weakness in 
the spot market, 1,200 Colorado steers 
being sold at 4% cents on Monday, o1 
% cent under the previous price. New 
March closed at 5.10 bid on Tuesday, 
against 5.20 bid the week previous. 


NEW YORK HIDE FUTURE PRICES 


Mar. (new) ——June— Sept 
High. Low. High. Low. High = 


Jan. 16. Ra , 6.06 6.00 6.45 6.35 
Jan. 17... 5.30 5.30 5.65 5.60 6.25 6.05 
Jan. 18... 5.10 5.10 5.60 5.55 6.15 5.95 
Jan. 19 ar ; 5.65 5.65 6.05 6.05 
Jan. 20... ; 5.61 5.61 6.05 6.05 
Jan. 21 5.25 5.25 5.65 5.65 6.05 6.00 
Whkh's rge. 5.30 5.10 6.06 5.55 6.45 5.95 
Jan. 23... 5.15 5.15 555 5.55 5.90 5.90 
Jan. 24... 5.15 5.15 5.55 5.55 5.90 5.90 
Jan. 25... 5.05 5.05 545 5.45 5.85 5.85 
Jan. 25 

close 5.04@5.06 5.45@5.4: 5.84@5.86 
Contract { 9.01 455 960 5 a 8.10 5.60 

Range. (| Sp.8 Je.17 Sp.1 Je.27 Oc.6 De.17 


RUBBER 


RADE support lifted the local rub- 
7 ber futures market 10 to 12 points 
on a quiet Tuesday, after several 
equally quiet days last week in which 
the previous week’s decline had been 
checked and a greater degree of strength 


shown. Old March closed at 3.10 bid, 

against 2.96 bid the previous Tuesday. | 

NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


——Mar.— 

High. Low 
Jan. 16 J Sees OU 
Jan. 17. . pea es . 2.98 2.96 
Jan. 18 a Naelanee a eee 
Jan. 19 ih einai boratee aS 2.96 2.95 
Jan. 20 Lives eae .. 305 2.99 
Jan. 21 ; 54644050 6beeeeeR . 3.01 2.96 
WOES TONDO. ccs ccscseesese Oe 
Jan. 23 wigs cae ice dessbt qs a Se 
Jan. 2 ee Pere ae 3.12 3.05 
Jan. 25 SES STR E - 3.10 3.06 
Jan. 25 close.. Kévehaeesaess 3.077 
Range for contract............ ga 2% 


NO. 1B STANDARD CONTRACT 
——-May—— ——July—— —Sept.— 
— ton High. Lew. High. ‘ton 


Jan. 16... 3.1 3.09 3.20 3.16 3.29 3.25 
Jan. 17 3. Oa 3.02 3.12 3.10 3.18 :. 16 
Jan. 18... 3.07 3.00 3.17 3.15 3.26 3.20 
Jan. 19... 3.01 3.00 3.12 3.12 3.20 3.14 
Jan. 20... 3.12 3.05 3.18 3.15 3.27 3.24 
Jan. 21 3.06 3.05 3.09 3.09 es 
Wk’s rge. 3.12 3.00 3.20 3. 3.29 3.14 
Jan. 23. 3.16 3.10 3.25 3.2 
Jan. 24. 3.20 3.18 ioe co Gan Tm 
Jan. 25 3.12 3.12 3.21 3.21 ae ‘ 
Jan. 25 

close 3.12@3.13 3.217 3.27@3.29 
Contract 5.25 3.00 5.55 3.09 4.15 3.14 

Range. | Sp.9 Ja.19 Sp.6 Ja.21 Oc.3 Ja.21 

+Traded. 


SILK 


EW lows for the year were estab- 
| N lished by the silk market on 

Wednesday of last week when all 
but the January and February contracts 
sold down to $1.13, reflecting both the 
unsettlement in Japan and the inroads 
into the Spring trade by rayon. January 
was driven to $1.10 the following day by 
deliveries against the contract, but quick- 
ly recovered, while the other months 
made gains. Partial recovery of the 
Japanese markets on Friday was without 
great effect on the local exchange, and 
prices were steady or slightly lower for 
the rest of the week. February closed at 
$1.14 Tuesday, against $1.13-$1.14 the 
Tuesday previous, while spot crack was 
off 2 cents to $1.24. 

NEW pena ~~ SILK nem PRICES 


—Jan.—— ——Mar.— ~June- 
High. "Low. High. Tow. High. Low. 
Jan. 16 ; 1.20 1.17 1.19 1.18 
Jan. 17. 1.14 1.14 1.16 1.14 1.16 1.14 
Jan. 18... 1.14 1.14 1.14 1.13 1.15 1.13 
Jan. 19... 1.18 1.10 1.18 1.16 1.18 1.16 
Jan. 20 1.17 1.17 ian - 
Jan. 21 1.17 1.17 1.16 1.16 ; 
Wk’s rge. 1.18 1.1 1.20 1.13 1.19 1.13 
Jan. 23 1.14 1.13 1.14 1.14 ' ; 
Jan. 24 ‘ 1.15 1.15 
Jan. 25. oo» ee 2 18 1 
Jan. 25 
close 1.12@1.16 3. ge 16 1 96 
Contract {1.94 1.13 1.96 13_—s«1.56 13 


Range. | Au.29 Ja.23 Au.29 kK 19No.11 Ja: 19 


SUGAR 


FIRMER spot market lifted the 
A nearer sugar futures several 

points during the week, the more 
distant months showing gains of only 1 
o 2 points. March closed at 0.71 bid on 
Tuesday, against 0,67 a week ago. B. 
W. Dyer’s raw sugar average dropped 
to 0.685 for the week ended Jan. 20, 
from 0.764 the week previous, and 1.108 
a year ago, and refined sugar to 3.847, 
from 3.871 and 4.067 last year. 
NEW —- jason =e —_ ES 


High "Low. High” Low. High "Low. 


Jan. 16 68 .66 a2 .70 
Jan. 17 68 64 72 69 
Jan. 18 66 65 71 .69 
Jan. 19 ‘ 65 64 71 68 
Jan. 20 : : 68 68 .72 72 
Jan. 21 70 70 70 68 .73 
Wk’'s rge 70 .70 70 A 73 
Jan. 23. 76 74 70 69 73 72 
Jan. 24 72 .68 72 71 15 73 
Jan. 25. os ave 70 .69 .73 72 
Jan. 25 
close .101@.77 -70t@.71 72@.73 
Contract § 1.35 4 1.21 64 1.16 .68 
Range. | Ja.6 De.28 Mr.3 Ja.17 Au.25 Ja.i9 
—Ju a —Sept.—— ——Dec.— 
High. ~ High. "Kew. High. Low. 
Jan. 16. .76 ; .79 78 A 


-83 
Jan. 17 77 4 -79 77 8A 82 


Jan. 18. 76 74 .79 77 82 82 
Jan. 19. 74 72 79 76 .83 80 
Jan. 20. 716 1 81 .79 85 84 
Jan, 21. 77 7 81 80 6 MA 
Wk’s rge. .77 .72 -81 .76 86 80 
Jan. 23. 77 76° = B81 80 86 u4 
Jan. 24 78 78 82 .82 87 86 
Jan. 25. 78 75 81 19 85 83 
Jan. 25 
close .75¢@.77 -79@.80 8A 


Contract § 1.20 72 1.23 ‘76 =1.00 
Range. | J1.14 Ja.19 Sp.1 Ja.19 De.8 Ja.19 
tBid and offer. 

WINTHROP W. Case. 
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AVERAGE NET YIELD ON TEN HIGH. 
GRADE RAILROAD BONDS 











1932. 1931. 1930. 1929. 1928. 1927. 

Jan. 2... 5.08 4.25 444 440 4.06 4.32 
Jan. 9... 5.04 421 444 442 4.06 4.30 
Jan. 16... 5.03 4.20 443 4.44 4.06 4.27 
Jan. 23... 5.05 418 442 444 4.08 4.27 
an. 30... 5.16 424 446 446 4.08 4.30 
eb. 6... 5.20 4.22 441 445 4.08 4.29 
Feb. 13... 5.22 4.19 445 446 408 4.27 
Feb. 20... 5.11 419 443 446 410 4.28 
Feb. 27... 5.06 4.22 445 450 4.12 4.28 
Mar. 5... 5.01 4.18 440 450 4.12 4.26 
Mar. 12... 4.89 419 436 4.55 412 4.23 
Mar. 19... 4.97 420-430 450 414 4.20 
Mar. 26... 5.02 418 436 456 416 4.18 
Apr. 2... 5.24 419 436 456 414 4.18 
Apr. 9... 5.51 424 438 4.54 414° 4.19 
Apr. 16... 5.25 4.20 438 452 416 4.19 
Apr. 23... 5.22 420 440 449 416 4.19 
r. 30... 5.33 419 438 451 418 4.18 
ay 7.. 5.29 415 438 451 418 4.15 
May 14...5.44 415 436 453 418 4.16 
May 21... 5.60 4.12 4.34 457 4.22 4.18 
May 28... 6.02 416 435 458 424 4.18 
June 4...547 4.15 432 456 4.27 4.20 
June 11... 5.48 4.15 4.32 461 4.28 4.20 
June 18... 5.45 4.15 4.28 4.58 4.28 4.20 
June 25... 5.52 418 430 460 4.28 4.21 
July 2... 5.54 4.16 4.30 463 4.28 4.18 
July 9...5.53 416 427 460 434 4.19 
July 16... 5.36 4.16 4.26 460 438 4.19 
July 23... 5.29 4.16 426 461 438 4.20 
July 30... 5.14 419 425 459 440 4.16 
Aug. 6... 5.06 4.22 4.24 463 441 4.16 
Aug. 13...4.91 4.26 4.21 465 440 4.18 
Aug. 20... 4.73 4.28 416 464 438 4.16 
Aug. 27... 4.76 4.26 4.17 4.64 436 4.18 
Sep. 3...4.75 4.26 4.16 466 434 4.14 
Sep. 10... 4.77 4.28 4.17 468 4.34 4.14 
Sep. 17... 4.79 4.39 417 467 435 4.14 
Sep. 24... 4.71 4.42 4.15 466 4.36 4.14 
Oct. 1... 467 453 414 466 4.36 4.12 
Oct. 8..478 453 4.15 463 436 4.12 
Oct. 15... 4.75 4.76 420 4.58 4.35 4.11 
Oct. 22... 4.78 489 421 454 434 4.10 
Oct. 29..: 4.81 4.87 4.20 458 435 4.08 
Nov. 5... 4.87 4.75 4.24 454 432 4.08 
Nov. 12... 4.85 4.73 4.25 4.60 434 4.05 
Nov. 19... 4.85 4.82 424 450 4.37 4.06 
Nov. 26... 4.85 4.93 430 448 440 4.06 
Dec. 3... 4.95 5.11 430 444 443 4.06 
Dec. 10... 4.97 5.27 4.44 446 441 4.8 
Dec. 17... 4.82 5.29 4.34 446 443 4.06 
Dec. 24... 4.85 5.19 432 445 442 4.06 
Dec. 31... 4.78 5.08 4.25 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 7... 4.66 5.04 4.21 4.44 442 4.06 
Jan. 14... 4.60 5.03 4.20 443 444 4.06 
Jan. 21... 4.62 5.05 418 442 4.44 4.08 


AVERAGE PRICE OF TEN HIGH-GRAD 
RAILROAD BONDS 





1933. 1932. ~ 
Jan. Dec. Nov. Oct. Sept. Aug. July. 
16..91.09 88.18 87.12 .... 87.55 87.08 79.74 
17. .90.68 88.11 87.29 88.31 87.66 87.10... 
18. .90.59 .... 87.10 88.00 .... 87.48 79.69 
19. .90.38 88.46 86.98 87.94 87.44 88.38 79.74 
20..90.90 88.31 .... 88.36 87.88 88.54 80.12 
21..91.16 88.32 86.90 88.23 88.58 .... 80.58 
es th heh 87.86 87.02 88.05 88.41 88.82 80.50 
23..91.24 87.76 86.78 .... 88.61 88.74 80.66 
24..91.62 87.94 .... 87.60 88.99 88.55 .. 
25..91.55 .... 86.38 87.34 .... 88.35 980.71 
For complete daily figures from Nov. 2, 
1931, to Nov. 30, a2, see THE ANNALIsT of 
Ma ANNALIST 


1932, e and THE 
of Bec’ 2 1932 page 745. For later figures 
see THe ANNALIST of Jan. 6, 1933, page 8 


BONDS SOLD ON NEW YORK STOCK 

























































































































































































EXCHANGE 
(Par Value) 
Week Ended Same Week 
Jan. 21, 1933. 1932. 
Monday ............. $10,529,000 $14,335,500 
Tu De dqactondcuess 11,126,800 10,571,500 
Wednesday .......... 4,568, *10,692, 
Thursday 10,917,000 12,556, 
Friday ... 12,840, 12,350,500 
Saturday ............ 6,048, 6,493,000 
Total week ........ $66,029,800 $66,999,500 
Year to date......... 189,483,400 235,196,300 
EE re 9,730,000 9,493,000 
 ¢ RRS SO TS 9,696, 10,869,000 
DE tececakeecases 9,437,000 8,970,000 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Jan. 21, 1933. 1932. 
ration ...>:....$36,624,000 $36,780,000 
U. 8S. Government.... 15,165,800 13,115,000 
Foreign ..... Brevuiies 14,240,000 17,104,500 
SS . . $66,029,800 $66,999,500 
NEW BOND ISSUES 
(Thousands) 
7-Week Ended-, 
Jan.20, Jan.%3, Jan.22, 
1933. 1933. 1932. 
Public utility ...... $11,250 $15,450 §2-000 
State and munic... 5,123 5,235 105,401 
ae $16,373 $20,685 $107,401 


Year to date........ $65,008 $48,635 $127,375 











43 STOCKS a « STANDARD OIL THE ANNALIST WEIGHTED AVERAGES 
30 Ptort4-414 +130 30r og sonnei - OF GROUP LEADERS 
| | | 43 Stocks Combined 4 Standard Oil 
| | Jan. High. Low. Last Jan. High. Low. Last 
| | 19.. 223 21.6 21.9 | 19.. 17.2 16.7 16.8 
- 20.. 226 21.8 222] 20..17.2 168 17.1 
| T 120 21.. 22.6 22.2 22.3 21 17.2 17.0 17.2 
] | 23.. 22.4 21.7 2.1 23 17.4 6.8 16.9 
24.. 22.2 21.7 21.9] 24.171 165 167 
| | | | 25.. 22.6 21.8 225] 25.. 17.1 16.7 176 
| | . | | | ; | 33 Industrial Stecks F 
10 | I, | | | 5 Ind ndent Oi 
NOV DEC JAN ° 10! L | > Lit a l — io Jan. High. Low. Last. Jan —_ cal Last 
19.. 87.1 85.4 862] 19° 112 10.8 11.2 
; a ee Se Si 8.15 113 113 
33 INDUSTRIALS 5 INDEPENDENT OIL 23. 873 85.9 868] 33° 112 io “Int 
Sila inccinnicniinigiaagante 1-1-1108 20-4 ‘a ety 20 24.. 87.1 85.9 86.5 24.111 109 111 
| 25.. 87 
| | -- 87.9 865 87.6 | 9500115 11.3 115 
3 Steel Stocks 2 Electrical Equip- 
uf i. — or Last. ment Stocks 
sel SS Se a as sae me Hho 128 ikG | 2a Bish u —_ 
80 80 20..149 143 146 19. a4 (37 —y 
21.. 14.8 14.4 14.4 20 14.6 14.0 14.2 
23.. 144 13.9 143 7 93° 145 142 143 
24..144 40 143 23 142 13.4 14.0 
eo—! | | 25.. 148 14.2 148 7 294° 14.2 13.7 14.2 
cae one —— 60 6 Motor Stocks 25. . 14.5 140 144 
Jan. High. Low. Last 3 Merchandise 
c—__ — —_ 19.. 29.1 28.6 286 . High. Low. Last 
’ Y . 141 19.2 18.6 18.8 
5 RAILROA a: es BS | w.. 195 188 19:0 
40; tt 8) st ty 14° 23.. 29.5 29.1 29.3 21 19.3 19.0 19.1 
| | 24.. 292 286 288 23 19.1 18.3 18.7 
| |i 25.. 29.3 28.9 29.2 | 24.. 188 18.4 18.5 
25.. 19.3 184 19.1 
*' 3 Rubber Stocks 5 Miscellaneous 
Jan. High. Low. Last. | jan High. Low. Last 
19.. 98 93 961] 19. 171 162 16.6 
20.. 10.2 9.4 9.8 20.. 17.5 16.7 17.2 
21..104 98 987 21.. 176 17.2 17.3 
| | | |] 23.. 98 94 96] 293°. 176 166 17.4 
20 | Safe | loo 24 9.8 9.5 9.6 24 17.6 17.0 17.1 
NOV DEC or 25.. 10.2 8 10.17 25 178 168 17.6 
3 Copper Stocks 5 Railroad Stocks 
7 a ae oe es 
. . O71 32.5 31. 3 
20.. 19.5 19.0 19.3 Ms 33 0 32 { 39 5 
1750 21.. 19.5 19.3 19.4 | 21. 330 326 32.7 
| 23.. 20.0 19.0 19.8 | 93 325 31.9 32.2 
| 24.. 199 19.3 19.4 24.. 324 32.0 32.2 
25.. 20.1 19.4 20.0 25.. 32.9 320 32.8 
lee 8 Oil Stocks 5 Utility Stocks 
| Jan. High. Low. Last Jan. High Low. Last 
19.. 28.4 27.5 28.0 19.. 38.8 37.4 37.9 
| 20.. 28.7 28.1 28.4 20.. 38.8 37.3 38.1 
21.. 28.5 28.2 28.5 21 38.6 38.0 38.2 
U 23.. 28.6 27.8 28.0 23.. 38.2 37.3 37.8 
30 24.. 28.2 27.4 27.8 24 37.8 36.7 37.3 
25.. 28.6 28. 28. 25.. 38.4 36.9 38.2 
5 ane hen manthty data - me Axe-Houghton 
aes E eig verage oO ndustrial Stocks 
3 STEEL LLANEOUS from 1883 to 1929, see THE ANNaLIsT of Jan 
ae ls 120 20 16, 1931. page 177. For corresponding fig- 
ures on the Axe-Houghton Adjusted index 
of Industrial Stocks, see THE ANNALIST of 
Jan. 16, 1931, page 163 
. a 10 NUMBER OF ISSUES TRADED 
Weekly 
Week Ad- De- Un 
Ended : vances clines. changed.Total 
J | . 1932. 
l 2°) Dec. 3 132 644 141 17 
NOV DEC JAN Dec. 10. 475 276 145 296 
TEN MOST ACTIVE STOCKS a &- . = 4 945 
Week Ended Jan. 21, 1933 + f Y 4 oo 
5 MOTOR Wes ones a he 548 302 189 1,039 
40 40 ume. Close. Chg. J : : 2 - , 
| United Aircraft ...... 124,000 2 — 14... cas Pd ‘3 = 
Case (J. I.) Company.....112,600 45 % Jan 21° 993 480 55 5K 
Chrysler Corporation 106,000 14 — : ; - _ 
bs Uni ed States Steel.....- 103500 28% —1 Daily 
: oes A merican Can ........... 94.500 604% — Jan. 19. 215 135 138 
30 Hy Ramee 1/30 Pennsylvania Railroad |. 81,500 18% 4 Jan. 20...... 243 120 136 199 
American Telephone .. 74,240 105 —1 Jan. 21. 209 89 109 407 
Woolworth (F. W.) Co... 70,400 32% —2 Jan. 23. .129 254 127 510 
| International Harvester.. 70,300 215 —2% Jan. 24 138 200 146 484 
| ; | | National Dairy Products. 65,900 15 ~1% Jan. 25. 277 119 138 534 
20 NOV DEC JAN ac ‘ 7 
The New York Times Stock Market Averages 
— — ANNUAL RANGE 
UBBER -~ 25 Railroads.————. 25 Industrials.———,. — —50 Comb —- 
20, a seat 20 — P High. Low. High. Low High — - 
- 24.28 Jan. 11 19.95Jan. 3 98.73 Jan. 11 89.36Jan. 3 61.50 Jz ll 54.65 J: : 
1932.... 33.96 Jan. 14 10.34 July 8 129.16 Feb. 19 57.62 July 8 80.88 Tan 14 33 98 July 6 
| 1931. . 94.93 Feb. 34 24.49 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 
1930... .136.00 Mar. 74.20 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 
10 | 10 1929... .158.71 Sep. 3 107.92 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 
1928... .132.80 Nov. 27 112.84 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 
1927... .124.22 Oct. 4 34 Jan. 4 185.47 Oct. 4 135.82 Jan. 27 247.48 Sep. 16 171 49 Jan. 25 
1926... .102.60 Dec. 20 81.61 Mar. 20 142.35 Dec. 20 109.63 Mar. 30 186.03 Feb. 13 137.65 Mar. 30 
. --. 95.29 Dec. 29 73.50 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 185.36 Nov 6 128.83 Mar. 30 
, | _ ... 81.41 Dec. 18 57.80 Jan. 3 107.23 Dec. 31 82.26 Apr. 22 135.11 Dec. 31 103.26 Apr. 22 
now ae oe Oo 1923.... 67.05 r. 5 54.61 Aug. 4 92.52 Mar. 6 77.15 Oct. 29 118.44 Mar. 6 99.05 Oct. 27 
__ DEC 1922.... 70.53 Sep. 11 52.57 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 
1921. .-. 56.54 Nov. 29 47.59 June 21 73.13 May 6 58.35 June 21 60 May 6 66.24 Aug 25 
19z0.... 63.55 Nov. 4 48.53 Dec. 21 07 Apr. 8 62.70 Dec. 22 129.83 Apr. 8 76.55 Dec. 22 
1919.... 68.78 May 27 48 Dee. 16 99.59 Nov. 5 69.73 Jan. 21 138.12 Nov. 5 80.37 Feb. 10 
1918.... 70.75 Nov. 12 56.94 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 
30 1917.... 81.22 Jan. 2 52.06 Dec. 16 90.46 Jan. 4 57.43 Dec. 20 99.74 Jan. 4 62.81 Dec. 20 
1916.... 85.70 Nov. 8 74.83 Apr. 22 101.51 Nov. 20 80.91 Apr. 22 119.30 Nov. 20 86.60 July 15 
1915.... 82.84 Mar. 4 66.13 Feb. 24 94.13 t. 22 58.99 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 
1914.... 84.94 Jan. 23 66.35 July 30 73.30 Jan. 31 57.41 July 30 61.71 Mar. 23 48.48 July 30 
1913.... 91.42 Jan. 9 75.82June10 79.25 Jan. 9 63.09 June10 67.08Jan. 2 50.27 June 10 
|} 1912... ., 97.28 Oct. 4 88.39 Dec. 16 85.83 Sep. 30 75.24 Feb. 1 74.50Sep. 30 6 
20 , p 1.74 Feb. 1 
| *To Jan. 25, 1933. 
WEEKLY HIGH, LOW AND LAST 
1932. ———25 Rails——__, -——25 Industrials ——— _ > > 
: Week Ended High. Low. “ Last) ‘High. “Low. Last mam” te tea 
ec. 10. 22.31 19.44 22.05 92.99 84.06 92.02 57.62 51.7 
= sleet 228) 21.61 2190 9485 8977 9177 se 55.69 begs 
eng nanweade 22.13 18.65 19.16 93.68 86.77 8863 5790 5271 53.89 
heres 20.7 18.65 20.33 91.92 87.76 90.89 56.33 53.23 5561 
1933. 
; pn, eer 22.64 19.95 22.34 96.29 89.36 
_ é ' 95.25 59.4 
me. #....... 24.28 22.26 2261 98.73 15 96.17 61.50 35 03 38.39 
ye age: 22.91 21.21 22.52 . 97.44 92.05 94.59 60.17 56.63 58.55 
DAILY HIGH, LOW AND LAST 
Iq OF ——35 Rails ——25 Industrials——.  — 50 Stocks—— 
0 J, High. Low. t. Hi Low. . - Le” ia 
an. be 0% 21.42 21.69 94.71 92.37 92.98 58.37 5 3: 
| 2... ‘67 «21.90 «22255. 93.29 94.25 5908 ssp 2433 
Jan. 21.. 22.85 2242 2252 95.54 4.27 9459 5919 5834 5855 
al eens = Jan. 23... - 22.26 21.78 2199 95.08 93:16 94.47 5867 5747 Sos 
ane eae sams Jan. 24. - 2217 21.81 21:95 9498 93.21 93:96 58. 57.5 57.95 
57 57.51 57.95 
_. Jan. 25. . 22.538 21.52 2225 95.58 9337 95.10 5905 37.44 58.67 
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6 : , 6 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 

Indus- Util- Com- Net 
- Date. Rails. trials. ities. bined. Chge. 


B 











” 
2 Z| Jan. 16. ...61.91 70.94 73.96 67.18 —.25 
2 =) 2m 2..... 61.52 70.57 73.66 66.82 —.36 
3 2) 2m. OB... 61.27 70.01 73.9 66.41 —.41 
3 27| Jan. 29..... 61.24 70.27 73.09 66.46 +.05 
2 Jan. 20.....61.57 70.26 73.35 66.69 23 
; ee 61.75 70.71 73.52 66.93 .24 
Wk’s rge., 40 bonds, high 67.18, low 66.41. 
. ee 61.61 70.20 73.36 66.70 —.23 
O scvnot bec an FEb WAR APA wa Sum TUL AUG SEP OCT NOV OFC san FEB wan O po ere 61.72 69.99 73.46 66.72 +: 
31 1932 1933 Ps ae 62.07 70.24 73.46 66.96 24 





Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





—- 1932. ~ 1931 

Dec. Nov. Oct. Sept. Aug. ae June. May. aa. Nov 

Pig iron production........ 18.3 21.4 20.9 19.7 167 180 19.7 22.5 9 36.3 
Steel ingot production..... 20.9 24.0 240 225 183 19.3 20.2 23.1 25.0 40.6 
Freight carloadings ....... 55.3 560 524 489 488 50.1 51.2 58.2 65.8 
Electric power production. *65.0 66.9 66.2 683 67.5 67.3 68.4 67.9 704 76.2 
Bitumincus coal oe 65.1 643 64.5 57.0 49.9 45.1 445 47.7 54.0 66.6 
Automobile production ....*53.0 28.2 17.5 25.4 24.6 32.2 47.3 43.0 32.7 33.4 
Cotton consum we Bet aae 75.8 814 834 89.0 753 57.4 57.5 55.7 568 172.8 
ros consumption ......... -. 814 8&8 95.5 87.1 65.1 45.3 39.5 45.0 175.4 
t and shoe production. noe 94.4 1004 101.4 91.1 83.4 86.1 985.9 89.2 71.9 

Zinc production ........... 735.8 - 32.4 30.8 281 28.2 31.2 3.7 35.9 39.9 65.1 
Combined indo SF sikis.cn eevee *59.6 59.7 60.0 604 55.5 52.0 52.9 52.9 56.5 65.1 


For monthly figures on the combined index back to January, 1927, see THE ANNALIST of 
Jan. 2 1932, page 71. For complete figures back to January, 1919, see THE ANNALIST of 
Jan. 20, 1932, page 141. 








TRANSPORTATION Pp. C. De- 
5-Year. parture 
Item. Average From 
Period or Date. 1933. (1928-1932). Aver 
nue car oom 8: 
ar th commoditi _ eke uieiieal Week ended Jan. 14 506,532 793,476 — 36.2 
Grain and vais products......... Week ended Jan. 14 30,349 40,501 — 25.1 
Coal and coke. . Debs Mies haie wan Oem - Week ended Jan. 14 122,906 186,155 — 34.0 
Forest products..........-++.eee.+s Week ended Jan. 14 13,824 42,202 — 67.2 
Manufactured coe Se enaleeie Week ended Jan. 14 318,751 489,769 — 34.9 
All commodities. ..........--++++++++ Year to Jan. 14 941,974 1,533,680 — 38.6 
Grain and oe products.......... Year to Jan. 14 54,457 77,522 — 29.8 
Coal and cok .. cekbecncccasods-ecbeea Year to Jan. 14 231,269 362,284 — 36.2 
Forest products............---e+++: Year - Jan. 26 6,066 79,326 — 67.1 
Manufactured products ERNE Year to Jan. 592,765 945,453 — 37.3 
Freight car surplus..........----+.++- Dec. 15-31, 1932 646,7. 520,544 + 24.2 
Per cent of freight cars serviceable. . —_ 1, 1932 ars 93.2 = ifs 
| Ry Ek eereeemieeenite 5) $2,915,866,459 $5,248,288,182 — 44.4 
ec egane Year to Dec. 1 2'350,875,586  3,968,752,679 — 40.8 
2 ee 263,834/357 343,980,887 — 23.3 
Rate of return on property invest- “Fair | 
ps od Y to Dec. 1 1.72 Re 70.1 
po) Pree ear to 3 : : — 70. 
Setkews District... ..cccccccscccces Year to Dec. 1 0.67 5.75 — 88.3 
Western District.............-++++- . Year to Dec. 1 0.77 5.75 — 86.6 
United States us a whole.........- Year to Dec. 1 1.20 5.75 — 79.1 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
woes Ended——_ —_______. 
Jan. 21, 1933. Jan. 14, 1933. Jan. 23, 1932, 
Par. Count ene Unit. High. Low. High. Low. High. Low. 
8666 E es D (pound)-- 
- » veel 5398 SEB S38 83 $3.48 $3.43 
ab ee ee a, caine 3 3.48% 3.43% 
F FRANCE pened — 
— | | ao ose Beer F .0394 -039: 
Ca > _% tna dedecaseaness ‘ “0390%; : “a0 .0394% 3934 
ra)- 
_ "Demand : eateensneeeeees .0611 .0511 .0511 -0511% -0506 .0501 
GED daccccstsscecpsoves .0512 .0511 -0512' .0512 .0506% .050P% 
GERMANY r’chsmark)— 
~~ Dem: eae . Poet euat eae 4 -2379 -2375 .2380 -2374 -2375 -2350 
Ca ble: Palit tas ness a9 : — rite om yoy ar 3358 
-4020 HOLLAND Pre d d d d J 
.1930 SPAIN (peseta)...........-. -0818%, 081734 .0818 .0817 0843 -0833 
1.0000 ANADA (dollar)t....... .8832 -8687 -8906 -8800 .8631 4 
13904 BELGIUM (belga).......... -1386% «1 -1387 ; .1395 al 
1930 SWI LAND (franc) 1931 1 ol -1925 1953 1951 
0130 GREECE (drachma)........ 54% .0C5: -005: d .0128% .0 
SWEDEN (krona).......... .1835 -1826 -1833 .1823 .1946 -1928 
2680 DENMARK (krone)........ .1694 -1673 .1743 Al -1926 ‘ 
NORWAY (krone).......... -1726 1717 1734 -1717 .1901 -1875 
1 AUSTRIA (schilling)....... 1405 -1405 -1405 .1405 -1400 .1400 
1122 SY MEBs ssesessecs -1120 -1120 -1120 -1120 -1120 1120 
oir YUGOSLAVIA aaar J 01390 or ‘138% ‘On sti fe 0179 
inar / d : j d 
2 ian aa. BB 0312 .0312 -0310 -0322 
.00598 RUMAN os See .0060' .0060' .0060% =. .0060% 
.1749 ys hl (pengo). 1745 1745 1745 .1745 .1740 1740 
0252 NLAND — a). .0150 -O1 01 01 .0140 0140 
INDIA (rapee)........ 2550 -2537 d .2637 
HONGKO. G — dollar) .2200 -2187 .2193 2181 -2537 2512 
PEIPING (ta 3025 -3012 3000 -3506 3481 
Ss N’ (esi: hinbewésaane -2825 .2812 -3325 3275 
5000 MANILA (silver peso)...... 4975 4975 -4975 4975 4987 4975 
5678 STRAIT — 
eae) Singapore. . .3925 .3925 .3925 .3925 4112 4112 
4985 JA are .2087 2075 .2081 .2062 -3731 -3662 
.9733 COLO LOMB?A (gold peso)t... .9550 9550 .9550 9550 -9675 -9675 
42744. ARGENTINA (paper eso). .2575 .2575 -2575 .2575 -2606 -2606 
1196 BRAZIL (paper milreis). 0750 0730 .0750 0750 -0600 -0600 
1217 CHILE (gold peso).......... .0612 .0612 .0612 .0612 -1218 -1218 
.2300 PERU ow) EES TTS 1775 1775 .1T75 2800 -2800 
1.0342 URUGUAY (gold peso).. ATO ATO 4750 ATO 4500 4500 
4985 — (silver pesojt..... -3050 2065 3095 3055 3952 .3931 


}Demand rate: 


STEEL SCRAP PRICES (23) 
——Weeek_ Ended -—___—_—_____ 
Jan. 20, 1933. Jan. 13, 1933. Jan. 22, 1932. 
Heavy melting steel scrap at Pittsburgh, average 
of daily quotations (per ton)................ sees $8.25 $8.35 $10.25 











Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 





1932. ——RAILROADS.—. -IND. AND MISC... -————TOTAL. 
Week Ended: Total. Avy. Daily. Total. Av. Daily. Total. Av. Daily. 
ee Serer eee 1,408,290 260,794 13,472,330 2,494,876 14,880,620 2,755,670 
rr ee 2,668,780 494,218 20,926,650 3,875,305 23,595,430 4,369,524 
PE Ge oes ncpe renee 2,286,880 423,496 10,710,905 1,983,501 12,997,785 406, 
PEE, 8 060 608000.000080 3,225,130 597,246 17,725,378 3,282,477 20,950,508 3,879,724 
2S Sa 2,817,840 521,822 15,754,2 2,917,457 18,572,109 3,439,279 
arr 2,440,286 554,609 16,984,390 3,860,088 19,424,670 4,414,697 
cS ae er 2,896,350 536,361 15,284,740 2,830,507 18,181,090 3,366,868 
FS Perr rr 2,483,200 459,852 11,626,775 2,153,106 14,109,975 2,612,958 
SS errr rrr se 959,800 177,741 6,739,550 1,248,065 ,699,350 1,425,806 
EE SERS rr 1,352,160 250,400 9,621,412 1,781,743 973,572 2,032,143 
Se Serer 1,063,120 241,618 6,804,320 1,546,436 7,867,440 1,788,054 
e 0s.005556030060% 1,061,980 196,663 4.781,225 885,412 5,843,205 1,082,075 
Wn 6s 63. 0000000600:6 020 004 3,105,332 575, 0€1 3,780,352 700,065 
_, SS. aaererrrr 737,430 136,561 3,723,300 500 4,460,730 826,061 
PMc nasrdwies anes 1,032,550 234,670 6,924,002 1,573,637 7,956,552 1,808,307 
Se VS errery 580, 107,563 4,536,406 840,075 5,117,246 947,638 
Se Masendkesaaewees 404,645 91,965 3,322,561 755,127 3,727,206 847,092 
Dec SR Sree 565,323 104.689 3,437,186 636,516 4,002,509 41,205 
(ear 754,570 139,735 4,641.742 859,58: 5,396,312 317 
eae 775,851 143,676 4,407,898 816,277 5,183,749 59,953 
= ear 754,672 139,754 4,455,170 25,031 5,209,842 964,786 
JS Serr 764,001 173,637 4,812,425 1,093,733 5,576,426 1,267,370 
1933. 
s, ee eee 525,930 131,483 3,342,483 835,621 3,868,41 967,103 
ree 971,200 179,852 4,838,948 896,101 5,810,148 1,075,953 
erry 597,969 110,735 3,319,838 614,785 3,917, 725,520 
DAILY TOTALS 
= += ——DAILY.—_——_ 4 —YEAR TO DATE.—. 
Railroads Ind. and Misc Total. 1933. 1932 

eee ree 87,750 536,490 624,240 12,522,654 25,965,247 
"See -se-+» 106,054 601,283 707,337 13,229,991 527,651 
EE a cS <antasss -..+»  §9,030 307,347 366,377 13,596, 368 28,362,771 
[Sa Viens 63,120 601,132 664,252 14,260,620 29,161,751 
C'S ee .. §1,841 441,360 493,201 14,753,821 29.928.514 
GO Ts iccccccvccesces) See 623,893 750,843 15,504,664 31,207,366 


Statistics 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan. 19. Jan. 20. Jan. 21. Jan. 23. Jan. 24. Jan. 25. 





Sopent: PN ids i400 4encdtaneweearee $3.354%4  $3.35% $3.36 eet $3.40 $3.39% 
LEE RRC 3.35% 3.35 3.3 3. 3.39 
LEE EOE CLO: 3.344) 3.355 3.35 3.3644 3.39 3.39 
France MNS 6 60:65 95 646 640006 0640600% ly 0390, .03} .0391 1 0. 
LM aAE aE HCRDIbADES EET ERES 039014 0390%  .0390 0: 03: 03904 
FEI OTE OE a ee 0390% 0390%  .03%0 .0390 rs 0390 *% 
Italy: aera ck aneeudaaeas 0512 0512 .0512 .0512 12 0512 
LOPES TOT eT TERT CET eT Tee 0511% 0511% .0511 .0511 0511 0511% 
Tenet seh nee boRbRRSELET 0511% 0511% .0511 0511 0511 0511%, 
Germany: ERROR Ar 2379 2380 2 -2381 2382 
ANE Rete eT Eee 2377 .2378%  .2378 .2380 2380 2380 
Cech boobs bee COke ee ee et dmen ene’ 23774 .2378% .237 .2380 y 2. 
CN Vice cae dad eea scant enewsiesed 1386 1386 .1386% 1388 1 1386 
an pas ebwateeeehieddseddews beco-dbue 4018 40174 4018 4020 4018 019 
eased rdubestivaciaeendamh wee .0818 .0§18 0818%, 0819 081944 08193 
Switzerland Retuddheekiaeeen Stdeh eka .1925% 1928% i«.1931 1936 1937 1936 
eas be ti de indened n.600s o%660 ket 8700 8744 8725 8694 -8694 d 
NS tes. 6bdb o6s ca eeataes-eenewke a 2087 2087 -2087 .2112 .2131 .2131 
DP: cesta csisvesonddecetaeeawes 2575 2575 .2575 .2575 .2575 .2575 


tClosing rates. 


FACTOKY EMPLOYMENT AND PAYROLLS (4) 
(1923-19825—100) 
-———_Employment. 





7 Payrollis.——_ 


———- ee 

Dec Nov., Dec. Dec., Ov., Dec., 

1932. 1932. 1931. 1932. 1932. 1931. 

Iron and steel....... er 52.1 53.6" 64.4 24.2 25.6 41.0 
een 46.0 46.0 63.8 28.0 27.4 48.9 
_ =e or ; 71.1 73.1 72.9 46.4 49.4 58.1 
SED -uinbe ee 6s-0e e000 iiss ‘ 74.1 75.2 74.6 50.1 51.9 60.0 
ronzias apparel ...... ° 63.4 67.8 68.5 39.1 44.2 54.4 
PETTY Coeeee 81.5 82.9 87.9 66.1 67.0 82.7 
dl and printing...... : 81.6 82.2 90.8 69.8 70.2 91.0 
Rea 36.6 38.1 45.2 18.8 20.9 31.2 
Transportation cqpenens - 44.8 43.3 54.4 33.8 31.9 47.1 
Automobiles ............ 45.2 40.5 60.2 32.0 27.6 48.0 
rr re 70.0 72.7 73.2 42.0 43.8 W.3 
Cement, clay and paae. 41.4 44.6 53.3 23.3 25.7 37.4 
Non-ferrous metals .. ; 46.8 48.4 60.3 30.1 31.9 48.6 
Se sana 75.4 75.5 82.0 59.8 60.9 75.0 
SOD 5.0 0.0:05.655.6006060 ore 75.4 74.3 81.3 62.8 63.1 77.8 
Rubber products ........... ones Mn 61.2 69.8 39.8 38.6 52.0 
_ Peres , 68.8 72.7 71.7 50.4 52.4 58.9 
Combined index ......... : 59.6 60.9 67.9 40.9 41.8 55.8 


THE ANNALIST INDEXES OF FACTORY 1:MPLOYMENT BY GROUPS 
(1923-1925—100) 
Trans- Cement, 
Iron Paper Lumber portation Leather Clay Non- 
and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 
1931. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products 


Jan.. 77.8 81.9 74.7 91.4 95.4 56.2 66.3 76.6 64.4 69.4 96.0 79.7 
Feb.. 76.3 80.8 76.9 90.4 94.6 55.9 65.1 78.4 65.3 67.2 93.9 83.9 
Mar.. 7s 79.4 79.7 89.8 94.7 55.5 64.3 81.6 65.1 66.9 88.4 82.6 
Apr., 76.0 77.8 80.4 90.7 95.2 54.9 64.2 84.4 65.4 66.4 91.9 82.2 
May.. 74.4 76.2 81.2 90.9 95.4 55.0 64.0 84.7 65.0 66.1 92.8 81.4 
June. 72.2 73.2 78.6 89.0 93.6 53.8 62.8 84.2 6A.2 64.9 89.9 79.8 
July.. 72.2 70.2 80.4 88.1 93.4 51.8 60.4 86.1 62.0 64.2 89.9 80.0 
Aug.. 70.1 67.8 81.6 87.9 93.0 51.2 58.6 85.0 60.5 63.3 87.2 80.2 
Sept. 67.9 67.1 80.4 87.5 91.1 50.2 57.6 81.3 59.7 62.5 86.2 78.3 
Oct... 66.0 65.2 76.1 85.2 90.7 49.1 51.8 76.6 58.0 61.7 85.5 77.4 
Nov.. 65.3 64.9 73.3 85.5 89.7 47.6 52.5 69.3 56.1 61.5 83.4 76.7 
Dec.. 65.6 65 0 71.7 86.3 89.4 45.5 56.5 740 54.4 61.0 82.4 69.8 
1932. 
Jan.. 64.2 62.3 70.8 85.4 88.6 43.8 54.7 75.5 52.0 57.7 81.7 73.2 
Feb.. 62.9 61.3 72.5 83.9 87.1 43.0 55.2 78.1 52.2 56.2 79.6 72.2 
Mar., 60.9 59.3 70.9 83.2 86.2 41.1 53.5 79.3 50.5 54.2 76.9 70.2 
Apr. 58.9 56.5 66.4 83.5 85.6 39.8 51.3 80.0 48.4 52.4 78.5 69.8 
May. 56.4 54.2 62.1 83.2 84.1 38.5 50.6 15.3 45.3 50.2 79.6 68.0 
June. 54.5 50.8 58.4 81.3 82.4 37.5 50.2 73.9 43.0 48.3 76.9 69.3 
July. 52.2 48.4 57.4 79.5 81.3 36.0 49.4 72.2 42.1 45.9 75.3 69.0 
Aug - 510.4 46.4 65.0 80.7 80.0 35.8 45.1 74.0 40.7 46.4 74.5 69.2 
Se 51.3 45.6 72.2 81.7 81.3 37.0 43.1 75.1 42.0 47.4 74.0 68.7 
Oct... 52.9 45.7 74.7 81.3 82.1 38.2 41.7 76.6 44.0 48.1 74.8 69.3 
Nov.. 54.0 46.7 72.4 80.6 81.3 37.6 45.0 73.8 44.2 49.2 75.4 69.9 
Dec.. 53.2 46.6 70.4 80.1 80.5 36.9 46.6 72.2 42.7 47.8 15.9 67.5 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 








Jan., 1933. Dec., 1932. Nov., 1932. ot 1932. Jan., 1932. 

(17 Days.) (26 Days.) (24 pore.) (25 sera Bs (25 Days.) 

BoewiGemttal ...ccccsosses -. $416,800 $498,365 $801, $1,100,172 
Public work and utility..... 1,112,241 ,666,035 2,258,842 oa 962,256 
CN EOE 2,046,700 959,419 1,326,867 1,084, $96 1,329,508 
renee ee , $3,575,759 $3,123,819 $4,387,596 $4,298,956 $3,391,936 


COTTON SPINNING ACTIVITY (5) 
Dec., 1932. Nov., 1932. Oct., 1932. Sept., 1932. Dec., 1931. 
Number of spindles active during 
UNE. dike nt 66500044086-04n0%0% 23,775,136 24,349,506 24,587,732 23,883,948 24,688,004 
Average number in per cent of 
single-shift capacity ........... 87.2 96.9 97.0 94.6 79.1 


*Subject to revision. tRevised. 
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THE STOCK MARKET COMPAREC WITH: THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
38 * - 7 7 , r , + T T 1140 180 
40 + t t 130 170 
} | 
h Foe 
42 to Aes ae pe, j!20 160 
is? ae ied . | Sys, | HE AnrumniST AVERAGE NET YIELD 
iT Y . On 10 HIGH GRADE BONDS 8 
aa } : 4 Hof 150 
7 } | g 
| me anew ST WEIGHTED AVERAGE ‘ 3 8 
ke ~~ INDUSTRIAL JTOCKS i , 11002 1407 
FE; Py 4 6 2 
- « | | - & 
Vv ny | | $ 
Sa8 gi40 } + 190 = 130! 
= | f oy 
| B ' = 
4 ~ a ¥ a 
B50 8.20 jeok aa * 
a - 5 
2 | 2 =) 
ge 100} THe anemia WEEKLY (OER | 0g tea 
Of WHOLESALE COMMODITY z Vv 
PRICES r 
54 80 460 @ 100 
56 60 t | sO 690 
$8 40 + $ 40 680 
j | s 
| | | | : | 
eo 20Fe gee o ire wwe SONOJ FMA ways sowe run al Eee oworrarws 70 
THE NEW YORK TIMES WEEELY BUSINESS INDEX 
Freight Freight 
1932 Car Steel Electric Auto- Cotton Com- Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
le --. 61.7 32.0 73.9 42.1 94.2 62.8 Dec. 17.. 56.6 ny 4 6.5 72.4 97.2 58.5 
oa of 55.4 26.1 087 192 901 952 | Doc H:: 2 18 Os OS 981 573 
eS 8 i "allele elieeiinens 
Nov. 19... 563 23.4 661 303 96.4 55.8 . 
Nov. 26.. 55.6 20.7 664 30.1 99.3 55.5 Jan. 7.. 56.8 17.2 68.8 43.2 96.8 57.5 
3.. 55.7 206 64.8 241 98.0 54.3 | Jan. 14..755.1 1 64.3 136.3 93.0 154.3 
Dec. 10.. 44.4 19.2 64.5 445 97.9 55.2 | Jan. 21..°54.3 118.5 64.0 422 948 *54.6 
For figures from Jan. 5, 1929, to Dec. 26, 1931, see THE ANNALIST of Jan. 1, 1932, page 


FREIGHT CAR LOADINGS (19) 


Jan. 14, Jan. 7, Dec. 31, Dec. 24, Dec. 17, Jan. 16, 

1933. 1933. 1932. 1932. 1932. 1932. 

. Car loadings (total)... 322 435,652 406,779 494,580 516,796 572,649 

Grain and grain products. . . 30,349 24,108 22,029 25,370 .589 31,007 

Live stock ..........0055: 8,138 15,709 13,350 14,264 17,173 21,442 

4 ES dale cie's exead ‘117,354 103,086 SAT 140,836 144,758 119,121 

ho RE eres 5,552 5,277 4,319 6,609 6,671 5,962 

Forest products ..... 13,824 12,242 9,449 12,656 11,989 18,097 

aN 2,354 1,216 1,455 1,903 2,122 2,317 

| ree bh. e. 0. 158, 896 133,534 127,271 154,613 160,112 186,623 

Miscellaneous cen 159,855 140,480 129,059 138,329 148,382 188.080 
Week ended Jan. 21, 1933--Estimated total: 495,000 cars 


RATE -OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
1933. 

he SR 13 14 13) 

Jan. 9.. 14% 16 1 

Jan. 16.. 15 17 1 

Jan. 23. 164, 1s 17 

RATE OF OPERATIONS IN THE STEEL 


INDUSTRY 
(Per cent of rated capacity, entire industry) 
~ -As Estimated in 


—_ 


Week , Amessean 

ed, ron a 
a Age Market. Steel. 
Jan. 7 14 14 15% 
Jan. 4. 15 14 17 
Jan. 2). 16 16 18 
Jan. 28. 17 16 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 
Week 





Ended 1933. 1932. 1931. 1930. 
 S 25,500 27.800 37,000 70,800 
— TN wees .29,100 28,800 42,400 83,500 
Jan. 21 33, 27,000 40,500 95,800 
Boss figures—See THe ANNALIST of Jan. 

1933, page 156. 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION (18) 
(Barrels) 

Jan. 21, Jan. 14, Jan. 23, 

1933. 1933. 1932. 
ame 374,550 401,150 411,700 
sistance: Sites Seip Sees 

Panha indie exas. J E i 
Northern exas.. 46,450 46,900 49,350 
West Cent. Texas 24.350 24,250 25,950 
Western Texas.. 159,600 159,950 173,750 
East Cent. Texas 48,250 48,300 49,750 
East Texas ....... 294,950 268,300 332,750 
Southwest Tenas. 49,200 50,250 52,100 
orth Lovistana. 30,250 28,500 29,050 
Arkansas ..... 32,150 32,200 34,300 
Coastal Tex 131,850 129,900 111,800 
Louisiana 35,950 36,600 28,450 
Eastern ...... 91,250 94,700 106,600 
Michigan.......... 15,750 15,050 14,450 
Wyoming 32,250 31,400 35,650 
ontana 5,550 5,550 5,850 
baics gh ates atbst 
New Mexico. ‘ . 

California 72,400 474,800 508,600 
Total 2,015,300 2,011,050 2,161,500 

DOMESTK RAILROAD EQUIPMENT 

ORDERS (1) 

—— in Railway Age of: 

Jan. Jan. Jan. Jan. 

31,33. olen 7, a "32. 
Locomotives we se 
Freight ae... 9 
Passenger cars....... ede a 30 
Struct. yy (tons): 1,500 1,350 “ne 
Rails (tons). has za — 22,950 





ELECTRIC POWER PRODUC nig 4 (7) 
(Includes only power generated b e elec- 
tric light —_ wher industre proper 

8 not include _ 
generated by traction compaaie: 
(Thousands of kilowatt hours) 


Week 

Ended: 1933. 1932. 1931. 1930. 
Jan. 7.1,460,639 1,619,265 1,713,508 1,816,307 
Jan. 14.1,495,116 1,602,482 1,716,822 1,833,500 
Jan. 21. 1,484,089 1,598,201 1.712786 1,825,969 
THE ANNALIST WEEKLY INDEX OF 

SENSITIVE COMMODITY PRICES 

Senst- 

sale’ tive 

Steel Price Price 
1933 Hides. Zinc. Scrap. Aver. Index. Index. 
Jan. 3.. 50.1 62.8 55.6 56.2 83.8 67.1 
Jan. 10.. 304 63.3 563 56.7 83.9 67.5 
Jan. 17.. 56.7 62.0 56.0 58.2 82.8 70.4 
Jan. 24.. 56.7 62.0 56.6 58.4 81.7 71.5 


= figures—See THE ANNALIsST of Jan. 
, 1932, page 38, and subsequent issues. 


FAILURES (9) 



































1931. Number. Assets. Liabilities. 
January .... 3,062 $123,093,781 $215,247,797 
February ... 2,277 62,690,320 98,431,136 
March ...... 2,315 , 368,189 . 
{pril . 2,152 98,413,911 1,820, 
2,096 81,112,434 120,317,711 

eos -033 117,071.379 4,629, 
(IRAP 1.931 59,416,914 97,127,549 
August ..... 1,765 66,399,059 00,591,582 
September .. 2,017 150,774,003 257,511,921 
October ..... 2, 363,116,427 251,432 
November .. 1,997 73,674,298 384,613 
ember .. 2,388 233,179,074 299,519,505 

Total 26,381 $1,473, 309,800 $2,280,829,316 

1932. 

January .... 3,214 $224,632,000 $308,273,000 
February ... 2,577 79.318.000 126,793,000 

or 2,593 51,230,000 113,980,000 
April 2,548 73,159,000 124,364,000 

a. eesechen 2,448 78,112, 133,201,000 
SK witeata 2,489 201,104,00¢ 275,236,000 
| Ee 2,547 149,459,000 233,021,000 
August .. 2,314 78,012,¢ 120,485,000 
September 1,854 34,605,000 64 
October . 2,109 86,957,000 144,781,000 
November 1,926 89,610,000 130,942,000 
December 2,154 94,655,000 171,333, 

Total . .28,773 $1,240,853,000 $1,945,873,000 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS —— bow 


Week Atlantic Central tire 
Ended New Industrial Pacific Gaited 
1932: board. England. Region. Coast. States. 
Jan. co — 68 7.3 10.8 —20 —T7.A 
Dec. and Dec. 31—Not available because 
of holiday last year. 
1933. 
Jan. 7**.— 46 — 3.8 -85 —50 — 59 
Jan. 14..— 5.1 —47 —10.4 45 — 67 


**Average of current three weeks. 














MONEY RATES IN NEW YORK CITY 











MONEY RATES IN NEW YORK CITY 
1 + @Weekly averages of daily rates) 
Call tTime | ere ‘l Accep- R yrme eral —- 
Money. Loans. per. tances. 1933. oney. - 

x08. P _ .-1apeaeeaaenes a ae ee 1.00 1.30 3s 

Week Ended: MM. BB. cs.0006 . 5 ; 
Jan. 7..1 1 6 1% i¥ % | Jen. 21........ 1.00 5 50 38 
Jan. 14..1 1 " 3 13 ig S a, tRenewals. 460-90 days. {4-6 months, best 
Jan. 21..1 1 1% 1 » % | oames. (90 days. asked rate. 
Oe ee oe INTEREST RATES 

Ended— 
MONEY RATES IN NEW YORK CITY — oo Year 
7-—Call Money.—, &-90 4-6 90- 21,’33. +i 32 ” Date 
ae Day Mos. Day Goll teane ....-....- x 
Time — §Ac- | Time loans, 60-90 da. sigs he w 

1933. als High.Low.Last. Loans. per. cept Time loans, 4-6 mos. 4@ % ; ke 
Jan. 19. 1 1 1 1 1 Com. disc., 4-6 mos.1% 
maa lf ; NEW PASSENGER CAR hd. ATION 
(ee ie 1 IN THE UNITED STATES 
gan..%.1 1 1 1 4 tThirty-one States and the District of 
Jan. 25. 1 1 1 1 1 Columbia. 

tBest names. §Asked rate. Dec., Nov., Dec., 

32. 1931 
CORE FRODUCTION (® | curysar Gata) HAT S08 48 
(Thousands of net tons) a ee .---:--- a eae 3734 

1931 By-Product. Beehive. Total. BEE Ssccecess. 1,406 686 1,088 
December .. 2,234 82 2,316 o ser = Ht 1,160 

— General ‘Motors (total) 8,556 8,626 27,795 
p> Cee 2,101 88 2,189 Chevrolet .. .. 5,844 5,202 19,103 

anna -... 1,996 86 2,082 wick .... pasa 1,114 1,002 : 
87 2,177 Pontiac ..... veccccsce Se ie 2 
56 1,939 | Oldsmobile .......... 409 ‘667 «1,140 
45 1,788 Cadillac 124 200 330 
41 1,578 CO 110 172 180 
- 14 Ford | eres 7,969 9,079 11,180 
September |... .... ‘544 46 oe) pees a a ee 
October ........... 739 68 1,806 | Hudson (total) .... 1,013 1,047 1,281 
November 1,752 81 1,833 gsex .. Be 862 906 840 
December 1,786 96 1,882 Hudso 151 141 441 
Total ie 0S Studebaer: (total) coe gee 1.88 
COST OF LIVING (22) Studebaker «.... = & 
(Base, 1923—100) Willys-Overland (total)... 662 639 1,592 
Fuel Willys-Overland ; 631 569 1,370 
1983 m... gust — — = Sun- Willys-Knight 31 70 222 
” ems. ' é. - Light. dries, seas * 351 336 1 
Dec . 83.1 782 785 73.8 9.3 94.2 pugmentlc = = oe 
raham ... 4 
Packard : 282 376 519 
a -eieae 81.4 74.8 77.1 72.0 90.0 93.9 ype eo (total) 124 174 50% 
gob wd 2a mez ge me gee | Axper if in 
r. . 79. J , ; ’ ; . . : 
EE inne 78.8 71.0 74.6 68.4 87.0 93.0 | ,,Cord - we 
ay / 779 69.3 73.5 66.9 85.7 93.3 | Reo |... 4 - = 
June . 77.2 68.5 72.4 65.7 85.6 93.1 Dev in 38 48 146 
July .:.:. 70 691 717 648 853 928 | De Vaux . 3 7 in 
Aug. . 76.8 69.0 71.2 6.3 85.5 92.8 Miac velln , ° 395 399 304 
aor. . 16.6 = ba} = se ow enaceeeeneiatens __ oe ec: 
Oct. . 76.1 t . Y i : ‘ “ae 
Nov. 75.6 68.0 68.7 64.0 86.5 91.5 MEE, ak wisn peednas . 30,560 28,118 54,383 
Dec . H.1 67.6 67.5 63.5 86.3 91.3 Pitiecing ees: piebome. paaerae. 
olorado. owa entucky, ouisiana, 
BU ELDENG PERMITS (6) . Maine, Mississi i, New Hampshire, New 
1931. 214 Cities. N. Y. City 215 Cities. | Jersey, New exico, Tennessee, Texas, 
Dec. 34,884,018 12,698,298 47,582,316 en, Wyoming, Oklahoma, Massachu- 
1932. setts 
Jan. . $37.600.270 $15,018. 206 942,429,089 COAL AND COKE PRODUCTION (5 
= v 30 900.736 6.715.991 31,676,746 (Thousands es 
Apr. . 761, 980, ,T41, ee n - 

‘ay |. 29°249'133 5,317,581 34,566,714 “Jan.14, Jan.7, Jan.16, 
June .. 26,632,963 5,540,238 32,173,221 Bituminous coal: 1933. 1933. 1932. 
July .. 23,622,460 3,528,009 27,150,469 Total .....6,700 6,126 6,887 
Aug. ery 4 seer es = ee as aes average. 1,117 1,156 1,148 

it. 910, 924i, , 407, n 
er 21,858,483 4,248,945 26,107,428 Total . ; 1,029 647 961 
Nov. 23,614,353 5,686,956 29,301,309 Daily average. 171 129 160 
Dec 18,668,181 4,611,509 23,279,690 —, coke: a ; - 
——_—_—_—— Oo ° Ss 
Total .$321,105,041 $78,183,889 $399, 288,930 Daily average. 3 3 3 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
———Production —~ Ship t oy ae End. of Month-— 

Month 1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929. 1931. 1930 1929. 
Tan. .... 5,026 6,595 8,496 9,881 3,393 4,692 4,955 5,707 a 27,759 27,081 26,797 
Be PRE Be EU Gee tek PMs 10s ate ee Bee Bae Be 

iw San ff ° x ; ’ . ; f ; ’ Xi 
oo 5,478 11,245 13,521 13,750 6,536 11,184 13,340 13,325 26,496 29,715 30,867 30,151 
6,913 14,010 17,249 16,151 8,020 11,184 13,340 13,325 , 29,715 86 151 
June - 7,921 14,118 17.239 16,803 9,264 16,077 18.781 18,949 24,043 27, 29,364 27,505 
July . 7,659 13,899 17,078 17,315 9,218 15,545 20,153 20,319 22,512 25,9. 4 4,525 
Aug. . 7,835 13,549 17,821 18,585 10,968 15,172 20,299 23,052 19,398 24,313 23,824 20,056 
Sept. 8,210 12,092 16,124 17,223 9,729 13,671 ey 3 19,950 17,878 22,736 21,889 17,325 
ei. Se Oe Mee IS Stes Pe tee TS tes Be Be 
Nov 6,4 . A ’ ° - 8, of f 22,215 3,056 a 
Dec 4,248 5,974 8,480 11,215 2,835 4,142 5,688 5,951 20,200 24,098 25 838 23,550 
Total. . 76,509 124,570 160,905 170,198 80,579 126,465 158,744 eee 
FAILURES (11) 
- —~Week Ended———————--—— — 
Jan. 12, 1933. Jan. 14, 1932. Jan. 15, 1931 Jan. 16, 1930 
Over ver Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
East 307 224 204 212 322 279 200 
RE pidwe hse sede enbesd caneceuned i178 108 21) 147 212 139 136 80 
tt) tthwhessipkiadae adtnb« 166 121 203 149 204 135 155 95 
BI 555 049s cenmarenateneteeted 75 49 74 46 58 27 68 26 
I CN ke, cow ndaneesbanens 726 502 781 554 796 524 638 401 
Dt J.0cethgeedagawensnaewen- eax R6 44 7 36 77 42 76 47 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
Refineries Average Av. Daily 
Week Reporting Daily -—Motor Fuel Stocks—, Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 

1933. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
MM, Mant anencdhedevekudsevinons 91.6 1,933 35,393 52,249 127,693 389 
LT, ca deueatianks ii kaicine 91. 1,984 35,470 52,264 126,472 379 
Ts GBs dons hccaneeeekses die mecund 91.6 2,106 35,736 52,547 126,025 394 

GOLD AND SILVER PRICES 
Week Ended———_— 
Jan. 21, 1933 Jan. 23, 1932. Year to Date 


Bar gold in London 
Bar silver in London 
Bar silver in New York 


1228 11d—122s 6d 


16|3d- denenusibe 


120s 7d-118 3d 


SOURCES OF DATA 


(1) Railway e. (2) 

ration. (4) Federal Reserve Board. 
nited States Department of Labor. 
Bradstreet’s. 


ay 
2 


q S. s & Co. 
Iron and Steet Institute. (17) A 
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) rican 
inc Institute. 
of Railway nomics 
curers’ Association. 
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(5) United States 
(7) National Electric 
e. (10) Cram's Automotive Re 
12) United iy & De yy of the Interior, Geologica 
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w Com 
(20) Uni 
Metal Market ‘ed 
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28) Interstate Commerce Commission. 
*Subject to revision. 
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De 
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rts, > 
Survey. 


ted’: States De 
———_ Industrial 


nk of New York. 


tRevised 
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Dodge Cor- 
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(16) 
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cap a of Metal Statistics. +- 
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rtment of the Interior. 
Conference 


Amer- 


Board. 
(25) American 


(27) Bureau 


(29) Rubber Manufac- 
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A $2,600,000 of Consol- 
idated Real Estate 
Company 4 per cent 
gold mortgage bonds 
as security for a short- 
term loan of $1,500,- 
000 from the Railroad 
My Credit Corporation 


with which to pay fixed charges was 
asked by the high Valley Railroad 
Company on Jan. 20 in an application to 
the Interstate Commerce Commission. 

Additional security proposed to be 
pledged with the corporation for a short- 
term note evidencing the loan included 
16,844 shares with a par value of $100 
each of the capital stock of the Wyoming 
Valley Water Supply Company and 1,190 
shares of capital stock of the $5 series of 
the General Motors Corporation, with no 
par value. 

The Lehigh Valley, according to its 
application, has outstanding bank loans of 
$2,700,000 due J. P. Morgan & Co. on 
Feb. 15, 1933, and $1,800, 000 due the First 
National Bank of the City of New York 
on the same date. 

The road further said it had obtained 
four three-year loans from the Recon- 
struction Finance a for an 
aggregate of $5,500,000 

They were: April 29, 1932, $1,500,000; 
Oct. 31, 1932, $1, 000,000; Nov. 28, 1932, 
$1,000,000, and Jan. 9, 1933, $2,000,000. 








ear a, 





Blue Ridge and Shenandoah Corporations 

Plans for revaluing their investment 
accounts in line with current market 
values will be submitted by the directors 
of the Blue Ridge and the Shenandoah 
Corporations to stockholders at special 
meetings immediately following their 
annual meetings on Feb. 8 and April 19, 
respectively. 

The changes will be made by applying 
capital surpluses of the two companies 
against the book values of their securities 
as of Dec. 31. In the case of Shenandoah 
the move involves a reduction in the 
par value of preference stock from $50 
to $25 a share, which will result in mak- 
ing $25,000,000 available in capital sur- 
plus to be applied to the investment list. 
In the case of Blue Ridge the deal in- 
volves complete elimination of that part 
of surplus reserve of $63,526,020 which 
was shown to have been applied to in- 
vestments in the statement as of Dec. 31. 

In both cases it involves a change in 
the certificates of incorporation which 
would permit directors to consider the 
status of earned surplus and net profits 
from the time at which the portfolio re- 
visions became effective when taking 
steps as to dividends. 


Consolidated Gas Utilities Company 

The protective committee, headed by 
Elmer G. Diefenbach, for 6% per cent 
convertible gold debentures Series A, of 
the Consolidated Gas Utilities Company, 
has addressed to the debenture-holders a 
letter setting forth that the committee 
has cooperated with the receiver in ar- 
ranging for the issuance and sale of 
$250,000 receiver’s certificates, from the 
proceeds of which has been paid the in- 
terest due on Dec.*1, 1932, on the first 
mortgage and collateral 6 per cent gold 
bonds of the company. 

This has prevented a default in the 
senior securities afid thereby protects the 
equity of the debenture holders, Mr. Die- 
fenbach explains. It is expected by the 
receiver that these certificates will be 
paid from earnings in January and 
February. Logan W. Cary, president of 
the company, was appointed last month 
permanent receiver of the concern and 
its subsidiary. 

“It is vital that a plan of reorganiza- 
tion be put into effect before the next 
instalment of interest on the first mort- 
gage and collateral 6 per cent gold bonds 
becomes due,” the letter says, “and the 
committee has advised the receiver that 
it will devote all its efforts to formu- 
lating a plan-of reorganization to be 
submitted as soon as possible to the. se- 
curity holders. In order. that the com- 
mittee may be in a position to place any 
such plan in operation without delay, 
you are urged to deposit your debentures 
immediately.” ; 

The Manufacturers Trust Company is 
depository for the committee. 


Electric Auto-Lite Company 
Holders of common and _ preferred 
stock of the Electric Auto-Lite Company 
will take action on Feb. 7 on a proposal 
to change the 1,000,000 authorized no- 


American Security News: 
Capital Changes, Mergers 


par common shares to the same number 
of $5 par value shares; to reduce the 
stated capital of the company to $100 
a share for the outstanding preferred 
shares and $5 a share for the outstand- 
ing common shares, and to authorize the 
directors to make such disposition as 
they may deem proper of the excess of 
assets created by the reduction of the 
stated capital. — 

Chemical Bank and Trust Company 

The Chemical Bank & Trust Company 
has been granted approval by the New 
York State Banking Department to re- 
duce capital to $20,000,000, from $21,- 
000,000, and to reduce the number of 
shares to 2,000,000 from 2,100,000. 


Meters fume Cure. 

Formation of. a protective committee 
for holders of McCrory Stores Corpora- 
tion 5% per cent debentures, due on Dec. 
15, 1941, has been announced. About 
$4,750,000 of the issue is oustanding. The 
committee is headed by Stanley A. Rus- 
sell, vice president of the National City 
Company, and includes Caleb Stone of 
the Prudential Insurance Company of 
America, Joseph S. Maxwell, vice presi- 
dent of the New York Trust Company, 
and Stanton Griffis of Hemphill, Noyes 
& Co. 

The agreement arranged asks holders 
to deposit their debentures immediately 
with the City Bank Farmers Trust Com- 
pany, depository. John M. Fisher, 55 
Wall Street, is secretary to the commit- 
tee. 


Motorstoker Corp. 

Control of the Motorstoker Corpora- 
tion, manufacturer of automatic coal 
burners for residences and small indus- 
trial units, has been acquired by a group 
headed by Walter Barnum, a director 
and former president of the National 
Coal Association. Additional capital has 
been supplied, the announcement stated. 

Phoenix Securities Corporation 

A group headed by A. W. Porter of 
A. W. Porter & Co. has sent a letter to 
preferred and common shareholders of 
the Phoenix Securities Corporation, for- 
merly the Prince & Whitely Trading 
Corporation, requesting them not to de- 
posit their shares under a ten-year vot- 
ing trust agreement which the present 
management has recommended. 

The letter asking shareholders not to 
assent to the proposed voting trust criti- 
cizes the present management on several 
points and indicates that a request for 
an explanation of its policies will be 
made. One reason why the voting trust 
plan should not be approved, the letter 
sets out, is that stockholders should not 
be deprived of their right to change di- 
rectors as they see fit. The effort to 
have stockholders surrender their rights 
in this respect is held to be “presump- 
tuous.” 

Philip De Ronde, president of the 
Phoenix corporation, is out of New York 


City. It is expected that a statement 
will be issued soon on behalf of the 
management. 


Public Utilities Consolidated Corporation 

A committee has been formed to rep- 
resent holders of ten-year 6 per cent 
secured convertible gold bonds of the 
Public Utilities Consolidated Corpora- 
tion, series of 1938. It is headed by 
Alan W. Pease and includes Ronald M. 
Craigmyle, Clarence |. Worcester and 
Harold C. Yeager. H. W. Bruckner of 
52 Cedar Street is secretary. The Chase 
National” Bank is depository. 

Edward L. Love, chairman of the re- 
organization committee of the corpora- 
tion, said that his committee was “con- 
vineed that reorganization wil] be ex- 
pedited by the deposit” of the bonds 
with the bondholders committee. 


Sharon Steel Hoop Company 


The Sharon Steel Hoop Company has 
asked the 1,500 holders of its bonds to 
accept cash and scrip in payment of 
interest due on Feb. 1. It reports that 
it cannot safely at this time pay in cash 
the full interest due. The balance sheet 
of Nov. 30, 1932, showed current assets 


of $3,743,686, including an inventory of 
$2,120,060, and current liabilities of 
$1,682,654. 


MUNICIPAL LOANS 


ORMAL offering is being made by 
Lehman Brothers and associates of 
$4,040,000 city of Syracuse (N. Y.) 

3.40 per cent bonds, at prices to yield 
from 1.75 per cent to 3.45 per cent for 
maturities ranging from 1934 to 1953. 
Included in the offering group are Hal- 
sey, Stuart & Co., Inc., Bancamerica- 
Blair Corporation, M. & T. Trust Com- 
pany (Buffalo), R. W. Pressprich & Co., 
Foster & Co., F. S. Moseley & Co., Rutter 
& Co. and Wertheim & Co. 

The city of Syracuse reported for 1932 
assessed valuation of $389,245,066. Its 
net funded debt, including this issue, is 
$32,249,366. 

The bonds, which are issued for vari- 
ous purposes, are a legal investment for 
savings banks and trust funds in New 
York State. 


Bethlehem, Pa. 

A new issue of $1,088,000 city of Beth- 
lehem (Pa.) water works refunding bonds 
dated Feb. 1, 1933, and due from 1934 
to 1949, has been awarded to a syndicate 
headed by the Guaranty Company of New 
York and including W. H. Newbold’s 
Son & Co. and E. W. Clark & Co. The 
bankers named a price of par plus a 
premium for $816,000 of the bonds, due 
from 1934 to 1945, as 3%s and $272,000, 
due from 1946 to 1949, as 34s. The 
bonds have been placed on the market, 
the 3%s priced to yield 2.50 to 3.55 per 
cent and 3%s to yield 3.50 per cent. The 
bonds are legal investment for savings 
banks and trust funds in Pennsy!vania 
and are tax free in Pennsylvania. 


Cuyahoga County, Ohio 
Public offering is being made of 
$3,535,000 Cuyahoga County (Ohio) 6 
per cent bridge, detention home and court 


building bonds at prices to yield 5.50 
per cent for all maturities, which run 
from April 1, 1934 to Oct. 1, 1956. The 


offering group comprises McDonald-Cal- 
lahan-Richards Company, Braun, Bos- 
worth & Co., Central United Company, 
Hayden, Miller & Co., Merrill, Hawley 
& Co., Mitchell, Herrick & Co., Otis & 
Co., Inc., and Stranahan, Harris & Co., 
Inc. 

Cuyahoga County, of which Cleveland 
is the county seat, reports an assessed 
valuation for 1932 of $2,185,017,180, total 
bonded debt, including this issue, of $49,- 
189,250 and a net debt of $47,130,942. 

The bonds are. a legal investment for 
savings banks and trust funds in New 
York State. 


EARNINGS 


N a preliminary report for the quarter 

ended on Dec. 31, E. I. du Pont de 

Nemours & Co. stated that they 
earned 45 cents a share on the common 
stock. This figure included a dividend 
from the company’s investment in the 
General Motors Corporation equivalent 
to 23 cents on each share of du Pont 
common, compared with total earn- 
ings of 36 cents a share in the preceding 
quarter. In the last quarter of 1931 the 
earnings were 92 cents a share, which 


included a dividend from the General 
Motors investment amounting to 68 cents 
a share on du Pont common.’ 

For 1932 du Pont’s earnings were equal 
to $1.82 a share on an average of 10,- 
867,678 shares of common stock, this fig- 
ure including dividends from - General 
Motors investment amounting to $1.15 a 
share on du Pont common. This com- 
pared with $4.29 a shate on 11,008,512 
average common shares for 1931, which 
figure included dividends from General 
Motors investment amounting to $2.72 
a share on du Pont common. 

The figures given include the com- 
pany’s equity in undivided profits or 
losses of controlled companies not con- 
solidated, according to its statement. 


Baldwin Locomotive Works 

The Baldwin Locomotive Works re- 
ports for 1932 a consolidated net loss 
after all charges including depreciation 
reserves and deduction of loss accruing 
to minority stockholders, of $4,078,131. 
This compares with a loss of $4,122,759 
for the previous year. Sales in 1932 
amounted to $10,596,859, against $20.- 
436,343 in 1931, 

The consolidated balance sheet, which 
was not independently audited, shows 
total current assets as of Dec. 31, last, 
of $16,630,942 and current liabilities of 
$1,236,986. The three-year 5% per cent 
gold notes due on March 31, 1933, out- 
standing in the amount of $12,000,000 
were not included in the current liabili- 
ties. The company recently announced a 
refinancing plan and is offering to the 
holders of these notes a new issue of 
five-year 6 per cent consolidated mort- 
gage bonds in exchange for their notes 
in equal principal amounts. At the close 
of 1931 current assets were $20,034,811, 
and current liabilities $1,921,335. 

Surplus at the end of 1932 amounted 
to $13,112,055, compared with $17,329,634 
on Jan. 1, 1932. Property, plant and 
equipment, thus reserved for deprecia 
tion, was carried at $52,089,881, against 
$53,634,967 at the close of 1931. Total 
assets at the end of the year amounted 
to $83,987,750, against $89,274,376. Capi- 
talization of the company outstanding 
was unchanged at 200,000 shares of 7 
per cent cumulative $100 par preferred 
stock and 843,000 shares of no-par com 
mon stock. 


Liggett & Myers Tobacco Company 

Nearly equaling its returns for 1931, 
the Liggett & Myers Tobacco Company 
reports for 1932 a net income of $23,- 


075,213. This was after taxes, charges 
and bond interest. It was equivalent, 
after preferred dividends, to $6.85 a 


share on the 3,136,939 common and 
Class B shares outstanding. 

With the annual report, the company 
sent notices to stockholders that the 
extra dividend of $1 a share, paid at this 
time last year, had been declared again 
by the directors. This will be paid, with 
the regular quarterly dividend of $1 a 
share, on March 1 to stockholders of 
record of Feb. 15. 

fhe company’s net income for 1932 
compares with a net in 1931 of $23,121,- 
382, equivalent after preferred dividends 
to $6.87 a share on common and Class B 
stock. In 1932, the company repurchased 
and canceled $127,000 principal amount 
of its 7 per cent bonds and made a profit 
of $23,277, which was credited to income 
account, 

Total current assets, as shown by the 
balance sheet, amounted on Dec. 31 to 
$165,673,394, and current liabilities were 
$2,744, 597, leavi ing net working capital of 
$162,928,797. A . year before, current 
assets were $156,050,109 and current lia- 
bilities were $4,927,927, leaving net work- 
ing capital of $151,122,182. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, January 21, 


STOCKS. 

Net 

Sales. High. Low. Last.Ch’ge 
4,500 Adm Alaska G.. ‘ 15 09 15 
1,000 Andes Petrol .... 05 05 05 
100 Assoc Dy & Pt vtc -25 .25 25 
1,000 Bagdad Copper ... 15 15 15 
500 Barry Hol’g Mns 15 15 15 
4,500 Como Mines ....... 19 16 16 
400 Conrad Raz Bi'd 44 4% 4% 
100 Cont’l] Shares rr 15 15 15 
5,900 Fada Radio 2% 214 2% 
1,000 Fisk Rubber ....... 14 BS 2 
9,600 Fuel Oi] Motors ..... 13 ll 11 

16,700 Gen Electronics ...... 3 2% 3 
200 Grenada G pines aha 1.30 1.30 1.30 
100 Henion & H’bell ........ 5% 55% 55% 


| 


1933 
STOCKS. 
Net 
Sales High. Low. Last.Ch’ge. 
100 Huron Hidg ctfs ...... . ly y ly 
500 Inter R’less Iron ........ 15 i8 15 


200 Jenkins Telev 





Secoweseses 3 1 1 
500 Kildun Mining .. ny 1.56 1 56 
14,000 Maeassa Mines 23 21 23 
90 M’Fadden P pf ......... 15 1 154, 
500 Petrol Conv a Sveescane a y* “es 
1,900 Railways Corp .......... 3% 2% 3% 
200 Sylvestre Ut, A.......... 1 1 1 
ge ee ree ere 1 1 1 
600 Texas Gulf Pdrs ....... 3% 3% 34, 
> 000 Tom Reed Gold ee .25 -23 25 
2,900 Western Telev ...... 4 ' 


2 ,000 Zenda Gold 








| 
| 
| 
4 
? 
i 
} 
| 
a 
' 
| 
| 
| 
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INDUSTRIALS 
‘om. Ghase 

Company. “1982. ee “Barn 181. 
Acme Steel Co.: 
Yr. Dec. 31... $21,340 $372,027 $ .06 $1.08 
Aub m Aut bile: 
Yr. Nov. 30... %974,751 3,579,849 ... 17.64 
Axten-Fisher Tobacco: 


Dec. 31 qr... 808,820 155,503 
t Yr. Dec. 31. 1,416,952 605,552 


Baldwin Lecomotive Works: 
Yr. Dec. 31. ..*4,078,132 *4,122,759 


Belding-Corticelli, Ltd.: 
Yr. Nov. 30... 103,982 73,913 5.79 1.78 


Chapman Ice Cream Co.: 


Yr. Dec. 31... 30,343 143,162 

Corno Mills Co.: 

Yr. Dec. 31. 87,805 236,437 88 2.36 
Crosley Radio Cerp.: 

Dec. 31 qr... 45,469 82,118 .08 15 
9 mo. Dec. 31. *255,231 21,166 nos d 
De Haviland Aircraft of Ca.: 22? 
Yr. Sep. 30. *29,155 1656 

Detroit Bankers Co.: 

Yr. Dec. 31... 5,740,348 7,475,293 h3.23 h4.21 


Electric Bond & Share Co.: 

Yr. Dec. 31... 13,566,666 25,050,084 99 8.26 
General Tire & Rubber Co.: 

Yr. Nov. 30.. 202,353 %444,063 

Gulf States Steel: 


Dec. 31 qr. *46,235 *193,009 
t Yr. Dec! 31. °518,313 °*976,230 


Hamilton Woolen Co., Inc.: 

Yr. Nov. 3... 39,617 340,833 h1.22 h8.79 
Hart-Carter Co.: 

Yr. Nov. 30... *167,450 °75,311 


Hart, Schaffner & Marx: 
Yr. Nov. 30...*3,915,729 *2,994,580 


Hibbard, Spencer Bartlett & Co.: 


Yr. Dec. 31... *136,439 62,967 ve 3A 
Kayser (Julius) & Co.: 
Dec. 31 qr.. 181,127 aes ene Al 


6 mo. Dec. 31. 157,071 201,849 .33 38 


Kelvinator Corp.: 


Dec. 31 qr. *330,194 *508,335 
Klein (D. Emil) Co.: 
Yr. Dec. 31. 246,394 364,619 h2.07 h3.14 


Liggett & Myers Tebacce Co.: 
Yr. Dec. 31... .23,075,212 23,121,382 6.85 6.87 
Mcintyre Porcupine Mines, Ltd.: 


Dec. 31 qr 633,649 599,790 79 eo) 
9 mo. Dec. 31. 1,761,369 1,485,074 2.21 1.86 


Naumkeag Steam Cotton Co.: 


Yr. Nov. 30... *164,618  °%50,734 

Oshkesh Overall Co.: . 

Yr. Dee. 31... 29,422 19,157 h1.67 h.99 
Pacific Finance Corp. of California: 

t Yr. Dec. 31. 460,250 ver j.21 


Paraffine Companies, Inc.: 


6 mo. Dec. 31. 199,567 529,752 Al 
12 mo. Dec.31. 72,509 1,270,564 15 


Scotten, Dillon Co.: 


Ne 
BE 


Yr. Dec. 31 454,908 526,880 1.52 1.75 
Stahi-Meyer, Inc.: 
53 wk. Dec.31. *64,861 66,525 .. p5.10 


United Gas Corp.: 
12 mo. Nov.30. 5,916,487 8,455,312 r3.13 


U. S. Pipe & Foundry: 


t Yr. Dec. 31..°1,273,054 1,012,215 ‘ 49 
U. S. Realty & Improvement: 

Yr. Dec. 31... n989,192 466,656 eae 52 
Virginia Iron, Coal & Coke: 

Dec. 31 qr.. 19,232 25,036 aa 
t Yr. Dec. 31. *33,352 110,353 ate 10 
Wayne pune Co.: 

Yr. Nov. 30. *262,767  *378,326 


UTILITIES NET INCOME 


American Superpower Corp.: 
Yr. Dec. 31. 349,293 5,444,462 aa1.04 04 
Brooklyn-Manhattan Transit: 
6 mo. Dec. 31. 3,430,316 3,513,224 h3.62 h3.59 
Brooklyn & Queens Transit: 
6 mo. Dec. 31. 1,274,287 1,327,654 53 59 
Cities Service Co.: 
12 mo. Dec. 31- 

y13,038,304 y15,408,224 
Eastern Utilities Associates: 
12 mo. Dec.31. 1,714,445 2,162,198 
Eastern Gas & Fuel Associates: 
Yr. Dec. 31... 4,985,572 5,775,570 7 1.11 
Electric Power & Light Corp.: 
12 mo. Nov.30. 5,327,420 10,103,244 r1.87 
Federal Water Service: 
Yr. Nov. 30... 978,736 2,417,883 
Peoples Gas, Light & Coke: 

. 

PT. Ded ai! 4. 162/683. 6 6,691, O19 6.36 hi0-31 
Pub. Serv. Corp. of New Jersey: 
t ¥r. Dec. 31.28,298, 146 30,540,752 
Sterra Pacific Electric Co.: 
12 mo. Dec.31. e535,958 ¢463,146 
Tampa Electric Co.: 
12 mo. Dec.31. 1,308,373 1,541,241 


Corporation Net Earnings 
Industry, Rails, Utilities 


RAILROAD NET INCOME 
Com. Share 

——Net Income——. 7 i 

Company. 1932. 1931. 1932. 1931. 

Ann Arbor Railroad: 

11 mo. Nov.30 *360,699 *328,920 

Atlantic Coast Line Railway: 

11 mo. Nov.30.*5,903,366 741,098 

Baltimore & Ohio R. R.: 

11 mo. Nov.30.*5,696,508 3,480,321 

Chesapeake & Ohie Co.: 

t Yr. Dec. 31.23,384,421 26,558,246 h3.05 h3.47 

Clinchfield Railroad: 

11 mo. Nov.30.*1,583,806 *877,890 

Gulf, Mobile & Northern R. R.: 

11 mo. Nov.30. %484,041 *%227,129 

Louisville & Nashville R. R.: 

11 mo. Nov.30.*2,998,857 982,322 

Mobile & Ohio Railread: 

11 mo. Nov.31.*2,076,652 *1,730,615 

New York, Chi. & St. L. R. R.: 

t Yr. Dec. 31..*4,410,434 %210,412 

Seuthern Pacific System: 

u mo. Nov.30.*4,562,939 8,362,845 


“*Net loss. tProfit before Federal taxes. 
ao shares outstanding at close of re- 
ective periods. rOn a referred 
stock. t Preliminary eapost xcludin 
subsidiaries, and availab for reserves an 
dividends. n Loss before sred, for th divi- 
dends which were not declared for the full 
year. a On Class A shares. rO $7 second 
referred Series A _ stock. eona before 


reciation. On average shares. pOn 
proterred stock. aa On first preferred 
stock. 


UTILITY EARNINGS 
Brooklyn-Manhattan Transit System 
(Including Brooklyn and Queens Transit 


Corporation) 
December gross........ %. 618,331 $5, oat, 716 
Net after taxes......... : 1,580,460 i. 1,598,032 
Total income.... be ynny 


*Surplus after ‘charges. 

Six months’ gross. 

Net = taxes 

Total income..........- ‘ 

*Surplus after charges. 3,430,316 3,513,224 
*After minority interest. 

Brooklyn and Queens Transit ee 

December gross. .... 1,873,639 2,084,780 

Balance after taxes 395,570 396,790 


Total imcome 412,335 413,686 
Net income 271,189 267 ,737 
Six months’ gross. 10,918,293 11,819,502 
Balance after taxes.... 2,026, 2,088,859 
Total income........... 2,130,863 2,190,708 
err 1,274, 1,327,654 


Chicago City and Connecting Railways 
Collateral Trust 

For pe: Net loss, $1,139,668 after charges 

and xes, comparing with net loss of 

$1,060, 282 in 1931. 

Community Power and Light Company 
November gress... : brig = Co iee 
*Operatin ro wie 
Twelve — may gross.. 3,088,198 4,447,043 
*Operating profit.. ; 664,683 1,872.1 

*After expenses and atlnate taxes, bat 
before interest, amortization, depreciation 
and Federal taxes. 

Detroit Street Railways 
December: Net loss, $130,829 after charges 
and sinking fund requirements, compar- 
ing with net loss of — a ~ be- 
fore. Year ended Dec. loss, 
$633,895, against net loss ES ‘ $2592.786 in 
preceding year 
Eastern Gas and Fuel Associates 
For 1932: Net income exclusive of inter- 
company profits, $4,985,572 after cha 
taxes and depreciation, equal after rior 

preference and protested dividends to 70 

cents a share on 1,987,676 no par common 

ghares, co ng with $5775" 570, or $1.11 

a share in 1931. 

Eastern Utilities Associates 


Year ended Dec. 31: 
Gross revenue 8,410,764 9,237,753 
Net after depreciation . 1,714,445 2,162,198 
Electric Power and Light Corporation 


November gross. 6,233,885 6,550,908 


Net earnings before de- 
reciation ; 3,174,672 3,398,392 
Three months’ gross. 17,866,825 19,156,887 
Net earnings before de- 

0 —»— errr 750,304 9,780,670 
Twelve months’ gross.. 73,575,814 80,549,254 
Net ————- before de- 


offitze EE dio aten dens 37,136,105 41,339,530 
ance to eee com- 


pany 7,150,634 12,057,103 
Total income. -sseee+ 7,406,382 12,260,445 
Net income. aka ded 5,327,420 10,103,244 


*After underlying charges and dividends, 
depreciation and minority interest. 


Fall River Gas Works Company 


December gross. vn es ? 78,087 79,086 
Net earnings . ; 20,514 24,141 
Twelve months’ gross.. 949,598 990,183 
Net earnings... 279,061 285,519 
Net income before de- 

preciation ... 253,220 264,920 


Federal Water ‘ Service Corporation and 
Subsidiaries 
(Disregarding Dates of Acquisition) 
Year ended Nov. 30: Net income, $987, 


736 
after interest, taxes and depreciation and 


after roviding Ln accumulated unpaid 
subsidia com eferred dividends, 
compa: with 2 4 7, the year before; 
gon. revenue, $16,467,807, against $17,- 


Haverhill Gas Light Company 


1932. 1931. 
December pew... +... 52,266 57,824 
Net earnings 9,301 12,196 
Twelve eneanhe’ gross.. 641,032 706,987 
Net earnings........ 163,782 171,454 
Net income before de- 
preciation ......;... 159,252 166,718 


Market Street Railway Company 
For 1932: Net income, $8,371 after taxes, 
char and depreciation, against ants. - 
326 the year before. December: Net in- 
come, , against $10,501 last year. 
Public Service Corporation of New Jersey 


D r +... 10,785,776 11,683,944 
Net earnings after de- 

preciation ....... 4,079,070 672, 
Total income........... HY ered 5,052,851 
 f “Seren 2,905, 44 Epis bt 


preciation ............ 42,965,169 45,397,683 
Total income .......... 43,598,340 46,528,563 
SE Ms Sn cce canes 28,298,146 30,540,752 

Public Utility Holding _Cesparation of 
America 


Six months ended Nov. 30: Profit, 965 
after taxes, Soe and amortization of 
discoun on sales of socurt- 
ties, comparing with $981,626 in the same 

od exclusive of $5,994,825 

osses on sales of securities which were 
charged directly to surplus or to reserves 
created from surplus. In the 1932 period 
there was charged directly 4 reserves 
created from surplus $2,964,712 net loss 
from saies of securities, ana a cole down 
of $807,191 in the book value of securities. 
Reserves created from surplus have been 
credited with $214,630, representing ad- 
justments of book valies of securities to 
uoted market prices current on on 
ov. 30, 1932. 

Sierra Pacific Electric Company 
December gross. 115,085 132,210 
Net earnings....... 35,849 49,085 
Twelve months’ gross.. 1,465,840 1,584, poy 


Net earnings........... 636,706 548,990 
Net income before de- 
RAE 535,958 463,146 


Southwestern Bell Telephone Company 
(Report to Interstate Commerce 


Commission) 
November gross........ §, 716,046 6,693,207 
pevating income. 1,426,021 1,578,832 
even months’ gross. . . 66,357, 188 75,686,274 


Operating income....... 5,003,735 17,518,392 
Tampa Sine Compan 


December gross........ 320,773 349,159 
Net earnings after de- 
re 129,476 143,439 


Twelve months’ gross.. 3,806,113 4,256,055 
Net earning after de- 

. i sud“ dacns wes 166, 608 1,591,844 
See 1,308,373- 1,541,241 
Union Water Service Company 
(Federal Water Service System) 
Year ended Nov. 30: 
Gross revenue ......... 492,333 517,245 
Net earnings ahs 284,197 299,787 
United Gas Corporation 
(Electric Power and Li tht System) 


November gross . 2,100,206 1,929,859 
Net earnings before de- 
reese 1,159,630 1,090,774 
ree months’ 5,413,068 5,398,104 
Net earnings befo re ée- 
preciation . 2,660, gos 2,972,379 
Twelve months” gross.. 23,059/59 25, 256, 864 
Net earnings before de- 
wociation aed abt eeeracs 12,293,304 14,269,128 


Pt euhaa.cacdcecenss 8,860,717 11,835,372 
Total income ..... .... 8,917,909 11,937,675 
Net income .......... 5,916,487 8,455,312 
Balance for second pre- 

ferred stock ....... .. 2,770,710 5,419,222 

*After underlying charges and dividends, 
depreciation and depletion and minority 
interest. 

Western Union Telegraph Company 
(Report to Interstate Commerce 
Commission) 

November gross . 6,110,086 7,708,529 
.  @ - perpeianetee 550,110 116.733 
Eleven months’ gross.. 76,329,372 100. 586 

, i ree 454 4 i 
*After taxes and charges. 4 "0.38 


RAILROAD EARNINGS 
Ann Arbor Railroad 


1932. 1931. 
November net loss...... $oi.288 st 
Eleven months’ net loss 60,699 920 
Atchison, Topeka & Santa Fe 
November net income.. 2,053,035 2,771,365 
Eleven months’ net in- 


EN nea date hdahd ws on0e 7,188,372 21,772,685 
Current assets Nov. 30. ry 765,749 57,442,989 
Current liabilities ..... 14,604,280 23,459,531 
*Investments in stocks, 

bonds, &c. ....... . 23,944,622 22,858,037 

Atlantic Coast Line 

November net loss..... 596 395,853 
Eleven months’ net loss 5,903,366: +741,098 
Current assets Nov. 30. 13,960,610 22,419,582 
Current liabilities ..... 5,523,787 6,394,840 
*Investments ...... .. 6,796, 6,822,602 
Funded debt due six 

Ree .-. 1,721,300 1,064,300 


Baltimore & we 

November net loss..... 864,198 112,997 
Eleven months’ net loss 5,696,508 *3,480,281 
Current assets Nov. 30. 37,478,444 56,913,691 
Current liabilities ..... 45,736,903 72,764,387 
tInvestments in stocks, 

.... § Speers 92,102,064 91,079,881 
Funded debt due six 

_  |-- ie aeapr 68,551,700 5,301,700 

*Income. {Other than those of affiliated 


companies. 
Clinchfield Ratiroad 


November net loss..... 96,826 74,916 
Eleven months’ net loss 1,583,806 877,890 


Central of New Jersey 
1932 1931 


November net loss. 124,464 121,655 
Eleven months’ net loss 1,567,928 184, 165 
Current assets Nov. 30. 7,805,802 10,261,291 
Current liabilities . 5,273,652 8,558,084 
“Investments in stocks, : ad 

5,738,144 6,245,664 


bonds, &c. 
Funded debt due six 

months .... 920,500 

Chesapeake & Ohio 
December gross ....... 8,110,340 17,557,191 
Net operating income.. 2,774,761 1,694,453 
Net income . | 2,054,073 839,077 
Twelve months’ gross 98,725,859 119,552,170 
Net operating tateme _ 32,502,269 35,329,944 
Net income . 23,384,421 26,558,346 
Chicage Great Western 

November net loss. : 243,433 118,529 
Eleven months’ net loss 1,150,136 
Current assets Nov. 30. 2,567,882 2,827,452 
Current liabilities 6,746,153 5,921,843 
*Investments in stocks 


bonds, &c. .... 1,168,333 4,695,149 
Funded debt due six 
months 610,561 594,703 
‘ Delaware & Hudson 
November net loss.. 435, 366 *211,521 


Eleven months’ net loss 4,140,810 +222,724 
Denver & Rio Grande Western 
Current assets Nov. 30. 7,238,201 9,419,677 
Current liabilities 7,567,317 5,561,687 

*Investments in stocks, 


bonds, &c. can 34 34 
Funded debt due six 
months ...... Gua 1,143,844 1,143,844 


Detroit, “Toledo & tronton 
December ross ... 315,603 398,166 


Net operatin income. 56, i” 
Twelve months’ gross 4,130,256 Pog 


Net operating income. . 474,254 954,712 
Florida East Coast Railway 
November net loss..... 267,834 267,733 


Eleven months’ net loss 3,165,585 2,406,828 
Gulf, Mobile & Northern 
November net loss. 33,827 *1,185 
Eleven months’ net loss 484,041 227,129 
linois Central 
November net loss.... 331,517 +289,540 
Eleven months’ net loss 3,885,121 4,179,610 

Kansas City Southern 

December gross ...... 726,493 851,095 

Net operatin income 72,514 50,340 

Twelve months’ gross 9,875,437 14,073,410 

Net operating income 1,437,670 3,336,595 
Long Island 


November net income. 116,230 85,508 
Eleven months’ net in- 
come ... 2,831,654 4,955,359 


Louisville & Nashville 
Current assets Nov. 30. *. 452,180 38,345,683 


Current liabilities ... 9,107,312 13,102,104 
*Investments ...... 6,397,246 7,243,309 
Funded debt due six 
months .... 1,858,900 1,858,900 
November net income. 78,923 *182,201 
Eleven months’ net loss 2,998,857 +982,322 
Missouri-Kansas-Texas 
Cash Nov. 30..... 3,711,860 2,558,782 
Current assets . 12,777,252 * 010, = 
Current liabilities 5,469, 153 
tInvestments in stocks, 
bonds, &c. 7 619,608 1,716,827 
Funded debt due six 
months .. ; 184,100 94,100 
“Mobile & Ohio 
November net loss ‘ 125,649 240,050 


Eleven months’ net loss 2,076,652 1,730,615 
New York, Chicago & St. Louis 
December gross . 2,240,585 2,507,199 
Net qperating income. 268,538 206,009 
Deficit after charges 308,112 106,125 
Twelve months’ gross 
Net qpesetng income 
Deficit after charges. 4,410,434 "210.412 
New York, Ontario & Western 
December gross : : 905,076 849,541 
Net operatin income 184,029 123,377 
Twelve months’ gross 
Net operating income 1,860,232 1. 769, 353 
Pennsylvania 
November net income 1,669,027 1,205,380 

Eleven months’ net in- 

Pn + snes .. 13,125,421 20,269,197 
Current assets Nov. 30.115, 446,760 108,618,279 
Current liabilities 62,917,820 66,196,642 
*Investments in stocks 


bonds, &c. .s.e++. 78,082,545 97,772,074 
Funded debt due six 
months .. : 4.750,000 4,750,000 


St. Louis Southwestern 
Current assets Nov. 30. 5,084,654 6,678,559 
Current liabilities . 2,152,346 11,243,623 
*Investments in stocks, 


ME. Sccncacs 3 5 
Funded debt due six — sagen, 
months .. 201,000 201,000 
Southern Pacific 
November net loss.. 551,313 574,124 


Eleven months’ net loss 4, - 939 *8, 

Current assets Nov. 30. 62:1 2,327 a2 tor are 
Current liabilities .. 34, 356 896 32,077,704 
tInvestments in stocks, 


bonds, &c. .... 7 12,345,541 31 
Funded debt due six etal 
months 3,899,991 


6,601,954 
*Income. Loss. tOther than those of 


affiliated companies. 
Southern Pacific 
December gross ... 9, Lf 466 12,814,725 
Net operatin income 107,254 348,123 
Twelve months’ gross. .142, 597, 140 198,642,175 


Net operating income 5,606,157 21,964,454 
Wabash 
November net loss. 293,527 1,450,158 


Eleven months’ net loss 6,391,132 6, 

} vem pecete Nov. 30. * 291,913 12, 333" $03 
urrent liabilities . ,468,679 

*Investments in stocks, sandlien esencsat 


bonds, &c. mee TT 
Funded debt due six ~~ 
months ... ; 1,771,400 1,771,400 


w estern Maryland 
Current assets Nov. 30. 3,905,090 
Current liabilities hy 2,690,433 att 791 
*Inves oe 87,63 387,250 
— debt ‘due six 
374,100 374,100 
jpother than those of affiliated companies, 


























Friday, January 27, 1933 


THE ANNALIST 





E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter: 


BOND REDEMPTIONS 


XCEPT for two lots of public util- 
ity bonds and part of one railroad 
issue, calls issued last week for 
bonds to be paid before their dates of 
maturity were mainly for small amounts 
of State and municipal issues. The total 
for January is now $44,613,700, com- 
pared with $20,453,000 last month and 
$70,631,000 in January, 1932. 
Bonds called for payment in January 
are classified as follows: 


ESE TS ese $27,921,000 
Public utility ........ eRe 4,418,000 
State and municipal...... cossscee ne 
DE, irda gross 30.9 anes <ose 7,957,700 
Miscellaneous ; 33, 

, Ee eee .. $44,613,700 


Boulder, Col., bonds 31 and 32 of bridge 6s, 
dated July 1, 1921, called for payment at 
par on Feb. 1, 1933, at the First National 
Bank, Boulder, Col. 

Canadian Western Natural Gas, Light, Heat 
and Power Co., Inc. (revised), entire issue 
of first debenture 5s, due 1936, called for 
payment at 105 on June 15, 1933. The Brit- 
ish Empire Trust Co., Ltd., London, Eng- 
land, is trustee. 


Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Jan. 20, 1933, at office of the City 
Treasurer or Halsey, Stuart & Co., Chi- 
cago, and the Guaranty Trust Co., New 
York. 

Chehalis, Wash., bonds up to and including 
103 of Local Improvement District 178 
called for payment at par on Jan. 12, 
1933, at office of the City Treasurer. 


Coleman, Texas, bonds 1-8 inclusive of 
water 6s, dated Feb. 1, 1922, called for 
payment at par on Feb. 1, 1933. 

Colorado Springs, Col., $4,000 of improve- 
ment bonds called for payment at par on 
Feb. 1, 1933, at the First Nationa! Bank, 
Colorado Springs, Col. 

Custer County, Idaho, bonds 1-8 inclusive 
($500 denomination) of Independent School 
District 7, dated Aug. 15, 1919, called for 
payment at par on Feb. 15, 1933, at office 
of the District Treasurer, Mackay, Idaho. 


Defiance Gas and Electric Co., entire issue 
of first 5s, due Sept. 1, 1942, called for 
payment at 105 on March 1, 1933, at the 
Guaranty Trust Co., New York. Coupons 
due March 1, 1933, should be collected in 
the usual manner. Bonds presented prior 
to March 1, 1933, will be paid at 105 and 
interest to date of surrender. 

Delta County, Col., various of warrants 
called for payment at par on Jan. 20, 1933, 
at office of the County Treasurer, Delta, 
Col. 

Enumclaw, Wash., bonds 57-62 inclusive of 
Local Improvement District 29 called for 
payment at par on Jan. 3, 1933, at office 
of the City Treasurer. 

Everett, Wash., various of loca] improve- 
ment bonds called for payment at par on 
Jan. 14, 1933, at office of the City Treas- 
urer. 

Garfield County, Col., various of school 
warrants called for payment at par on 


Dec. 23, 1932, at office of the County- 


Treasurer, Glenwood Springs, Col. 

Great Falls, Mont., various of bonds and 
warrants called for payment at par on 
Jan. 1, 1933, at office of the City Treas- 
urer. 

Hall County, Neb., bonds 93-115 inclusive of 
Grand Island Schood District 5s, due Jan. 
1, 1944, called for payment at par on Jan. 
1, 1933 

Jermone, Idaho, bonds 5 and 6 of street and 
alley intersection paving bonds called for 
payment at par on Jan. 1, 1933, at office 
of the City Treasurer. 

King Paper Co., entire issue of first 6s, due 
July 1, 1933, called for payment at par on 
Jan. 1, 1933, at the First National Bank 
and Trust Co., Kalamazoo, Mich. 

Kit Carson County, Col., bonds 3 and 4 of 
School District 66 6s, dated Aug. 16, 1920, 
called for payment at par on Feb. 15, 1933, 
at office of the County Treasurer. 

Kooskia, Idaho, bond 14 of water works 
bonds, dated Sept. 1, 1913, called for pay- 
ment at par immediately at office of the 
Village Treasurer. 

Laurel, Mont., various of improvement 
bonds called for payment at par on Jan. 1, 
1933, at office of the City Treasurer. 

Missoula, Mont., various of warrants called 


Bond Redemptions and 
Defaults: Latest Notices 


for payment at par on Jan. 1, 1933, at of- 
fice of the City Treasurer. 

Mobile & Ohio Railroad Co., $152,000 of gen- 
eral 4s, due Sept. 1, 1938, called for pay- 
ment at par on Feb. 3, 1933, at the City 
Bank Farmers Trust Co., New York. 
Lowest and highest numbers called: $500 
denomination, 9141, 11605; $1,000 denomina- 
tion, 26, 8978. Bonds surrendered should 
have the Sept. 1, 1932, and subsequent 
coupons attached. 

Olympia, Wash., bond 7 of Local Improve- 
ment District 465 called for payment at 
par on Jan. 14, 1933, and bonds 67-73 inclu- 
sive of Local Improvement District 448 
called for payment at par on Jan. 17, 1933, 
at office of the City Treasurer. 

Petroleum County, Mont., $9,000 of funding 
bonds called for payment at par on Jan. 
1, 1933, at the National City Bank, New 
York. Numbers called: $1,000 denomina- 
tion, 55-63 inclusive. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Jan. 12 and Jan. 
25, 1933, at office of the City Treasurer. 

Snohomish County, Wash., various of war- 
rants called for payment at par on Jan. 
12, 1933, at office of the County Treas- 
urer. 

Tacoma, Wash., bonds 13 and 14 of Local 
Improvement District 618 called for pay- 
ment at par on Jan. 3, 1933, at office. of 
the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Jan. 3, Jan. 4 and Jan. 5, 1933, at office 
of the City Treasurer. 

Tide Water Associated Transport Corp., 
$82,000 of first lien marine equipment 5s, 
due Feb. 15, 1937, called for payment at 
101% on Feb. 15, 1933, at the City Bank 
Farmers Trust Co. and the Chase Na- 
tional Bank, New York. Numbers called: 
$1,000 denomination, 100 lowest, 1792 
highest. 

Weld County, Col., various of bonds and 
warrants called for payment at par on 
Feb. 2 and Feb. 12, 1933, at office of the 
County Treasurer, Greeley, Col. 


BOND DEFAULTS 


the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


T HE list of bond defaults includes 


Allied Owners Corp. (Paramount Theatre), 
funds are now available for payment of 
Jan. 1, 1933, interest on issue of first 6s, 
due 1945. 

Allied Owners Corp. (Paramount Theatre). 
funds are now available for payment of 
principal and interest due Jan. 1, 1933, on 
issue of debenture 6s, due to 1940. 

American Natural Gas Corp., it has been 
announced that offer whereby each $1,000 
bond (debenture 6%s, due 1942) might be 
exchanged fer ten shares of capital stock 
of the Gas Utilities Co. has been accepted 
by more than two-thirds of debenture 
holders. Final date for deposits with the 
Manufacturers Trust Co., New York, has 
been extended to March 13, 1933. Plan is 
operative and stock is being issued on 
deposit of bonds. 

American Department Stores Corp. of Pa., 
interest on issue of convertible debenture 
6s, due 1948, which fell due on Dec. 1, 
1932, was paid on Dec. 15, 1932. 

Arnold (J. Ray) Cypress Co., in default on 
July 1, 1932, interest payment on issue of 
first and general 6%s, due 1939. 

Associated Chain Store Realty, in default 
on Jan. 1, 1933, interest payment on issue 
of 6s, due 1957. 

Bishop Realty Corp., it has been announced 
that the Montreal Trust Co., Montreal, 
has funds available to distribute the sum 
of $70.8894 per $100 principal amount of 
bonds (refunding and general 6%s, du: 
1950). Payments will be made by check 
drawn on the Royal Bank of Canada, 
Montreal, and payable at par at any 
‘branch of said bank in Montrea) or To- 
ronto. Bonds should be surrendered with 
all coupons maturing on and after Aug. 1, 
1932, to the Montreal Trust Co., Mon- 
treal, for cancellation in .exchange for 
cash on the basis mentioned above. 

Boston (F. E.), in default on Dec. 1, 1932, 
interest payment and June 1, 1931, prin- 
cipal payment on issue of first 6s, dated 
1925. . 

Boston, Revere Beach & Lynn R. R., in de- 
fault on Jan. 15, 1933, interest and princi- 
pal payment on issue of 6s, due 1933. 

Bryn Mawr Apartments (Chicago), in de- 
fault on Jan. 1, 1933, interest payment on 
issue of first 6s, due 1941. 

Butler Hall (New York), in default on Jan. 


15, 1933, interest and principal payment on 
issue of first 6s, due to 1939 


Campau-Trowbridge Building (Hamtramck, 
Mich.), coupons due Jan. 1, 1933, on issue 
of first 64s, due to 1938, are being pur- 
chased by R. T. Van Atter at the rate of 
6 per cent per annum, and would be de 
posited under plan of reorganization. The 
Detroit Trust Company, Detroit, is depos 
itary. 

Canadian Mausoleum Co., in default on Oct 
1, 1932, interest payment on issue of 6s 
due 1943. 


Chattanooga, Rome & Southern R. R. Co., 
in default on Jan. 1, 1933, interest pay 
ment on issue of first 5s, due 1947. Com 
pany Was a six-months grace period 

Chicago, North Shore & Milwaukee Rail- 
road, in defaylt on Jan. 1, 1933, interest 
payment on issue of first and refunding A 
6s, due 1955. 


Chicago, North Shore & Milwaukee Rail- 
road, in default on Jan. 1, 1933, interest 
payment on issues of first A 5s, due 1936 
and B 6s, due 1936. Z 

Clawson (F. W.) Land Co., funds are now 
available for payment of interest due 
Nov. 1, 1931, on issue of first 6s, due to 
1939. 


Crescent Road Apartments, Ltd., in default 
on March 1, 1932, interest payment on 
issue of first 7s, due 1946. 


Dairy Corp. of Canada, Ltd., in default on 
Jan. 1, 1933, interest payment on issue of 
debenture A and B 6s; due 1945 

Dondero (M. A.), in default on Nov. 1, 1932 
interest payment and May 1, 1932, princi- 
pal payment on issue of first 6s, dated 
1925. 


Duplex Printing Press Co., in default on 
Jan. 1, 1933, interest payment on issue of 
first 7%s, due 1937. 

Evans Corp., in defauit on Nov. 1, 1932, in- 
terest and principal payment on issue of 
first 6s, due to 1941. 

Film Exchange Building (Detroit), in de- 
fault on Oct. 1, 1932, principal payment on 
issue of first 6s, due to 1940. Interest due 
Oct. 1, 1932, was paid. 

Foster Creek Lumber and Manufacturing 
Co., in default on Jan. 1, 1933, interest 
payment on issue of first 6s, due to 1939 

Gotfredson Truck Corp., fina) liquidating 
payment of 10.10 per cent is to be made 
to holders of debentures, dated 1927. First 
payment amounted to 10.205 per cent 

Granada (The) (Brooklyn, N. Y.), in de- 
fault on Sept. 22, 1932, principal payment 
and March 22, 1932, interest payment on 
issue of first 6s, due to 1938. 

Guaranty Company of Maryland, the Fi- 
delity Trust Co., Baltimore, has offered 
to purchase Series A 6 fer cent notes 
due 1935, of the remaining holders at the 
rate of $50 for each $1,000 note. This offer 
may be withdrawn without notice. Distri- 
butions equaling 22.919 per cent of par 
have already been made to holders in the 
past. 

Guaranty Investment Co. (Milwaukee, 
Wis.), in default on June 1, 1932, interest 
and principal payment on issue of first 65 
due to 1935. 

Hartman Realty Trust, in default on Oct. 1 
1932, interest payment on issue of first 
5%s, due 1941. 

Henkel Clauss Co., in default on Jan. 1 
1933, interest payment on issue of first 7s, 
due to 1935. Principal due Jan. 1, 1933 
was taken care of. Company has a thirty- 
day grace period. 

Hotel Pierre (New York), plan of reor- 
ganization has been declared effective 


Hutcheson Arms Apartments, in default on 
1, 1932, interest and principal pay- 
ment on issue of first 6s, due to 1938 

Johnson Motor Co., in default on Dec. 1 
21932, principal payment on issue of first 
6s, due 1932. Interest due Dec. 1, 1932, 
was paid. . 

Koehring Co., in default on Jan. 1, 1933 
Principal payment and July 1, 1932, inter- 
est payment on issue of 6s, due to 1938 

Marad Holding Corp., in default on Jan. 1, 
1933, interest payment on issue of secured 
6%s, due to 1940. 

Marbro Theatre and Commercial Building 
Chicago), in default on Jan. 20, 1933, 
interest payment and July 20, 1932, prin- 
cipal payment on issue of first 6%s, due 
to 1937. 

Medical and Dental Building (Vancouver), 
interest on issue of first 6s, due 1944, due 
Aug. 15, 1932, was paid in Canadian funds 
only. Scrip bearing interest at 6 per cent 
and due Aug. 15, 1934, was issued for dif- 
ference between U. S. and Canadian 
funds. 

National Bank of Panama, in default on 
Jan. 1, 1933, interest payment on issue of 
64s, A, due 1946. 

Oak Lane Manor Apartments (Oak Lane, 
Pa.), in default on Jan. 16, 1933, interest 
payment on issue of first 6s, due 1935. 


Pick Barth Holding Corp., in default on 
Jan. 1, 1933, interest payment on issue of 
6 per cent notes, due 1935. 

Pocock (W. 8.) Co., in default on Nov. 1, 
1932, interest payment and May 1, 1932, 
principal payment on issue of first 6s. 
dated 1926. 

Quarton Lake Estates (Birmingham, Ala.), 
in default on Oct. 15, 1932, interest pay- 
ment and Oct. 15, 1931, principal payment 
on issue of first 68, due to 1934. The De- 
troit Trust Co., Detroit, made a liquidat- 
ing dividend of 3 per cent to bondholders 
on or about Oct. 15, 1932. 

Sawyer Building (Chicago), in default on 
Dec. 15, 1932, interest and principal pay- 
ment on issue of first 64s, due to 1935. 

Schoenstadt (H.) & Sons, Inc. (Chicago), 
bonds due Dec. 5, 1932, have been ex- 
changed for later maturities. Interest due 
Dec. 5, 1932, was paid. 

Shelden Construction Co., in default on 
Dec, 1, 1932, principa) payment on issue of 
first 6s, dated 1927. Interest due Dec. 1, 
1932, was paid. 

Smith Building (Washington, D. C.), the 
mortgaged property was sold at auction 
on Nov. 30, 1932, and from the proceeds 
of the sale the trustee has made a distri- 
bution of $29.3575 on each $100 bond (firs: 
644s, due to 1937). The committee is now 
distributing $25.25 for each $100 bond to all 
depositors other than F. H. Smith Co. on 
presentation of certificates of deposit to 
the Irving Trust Co., New York. 

Southland Ice Co., in default on Jan. 1, 
1933, interest payment on issue of first A 
6s, due 1942. 

Stanley Realty Corp., in default on Sept. i, 
1932, interest payment on issue of first 7s, 
due 1945. 

St. Louis Properties Corp. (St. Louis), in 
default on Jan. 15, 1933, interest payment 
on issue of genera) and leasehold 7s, due 
to 1938 

Sutton Place Apartments (New York), in 
default on Jan. 1, 1933, interest paymeni 
on issue of first fee 5%s, dug 1934-37. 

10 East Fortieth Street Building (New 
York), the J. G. Blaine protective commit- 
tee for issue of first 6s, due to 1940, has 
announced adoption of plan of reorganiza- 
tion. Final date for deposits is Jan. 30 
1933 (extended date). The Manufacturers 
Trust Co., New York, is depositary. 

Toledo, Fremont & Norwalk R. R., in de- 
fault on Jan. 1, 1933, principal payment 
and July 1, 1932, interest payment on issue 
of first external 6s, due 1933. 

Union Transit Co., in default on June 1, 
1932, interest payment on issue of first 6s, 
due to 1938. 

Wood (F. F.) Motor Co. (Grand Rapids, 
Mich.), in default on Oct. 1, 1932. interest 
payment on issue of first 54s, due 1944. 


Electric Bond and Share Company 


The annual report of the Electric 
Bond and Share Company for 1932 
shows a net income of $13,566,666, equal, 
after preferred dividends, to 99 cents a 
share on 5,190,275 common shares out- 
standing at the end of the year, com- 
pared with $25,050,084, equal to $1.15 a 
share earned on 14,676,754 common 
shares, in the preceding year. 

Dividends received by the company in 
the form of capital stock are taken on 
its books either at par value—or if no 
par value, at stated value as shown in 
the balance sheets of the respective issu- 
ing companies—or at market value if 
less than par value or stated value, as 
the case may be. 

Current assets at the end of 1932 were 
$46,521,575, including $45,318,960 cash 
items and_ short-term investments, 
against $33,713,584 current assets, in- 
cluding $32,588,647 cash and short-term 
securities, at. the end of 1931. Invest- 
ments were $504,972,424, against $519,- 
159,223, including $443,217,624 securities 
at book value, against $462,705,923 at 
the end of 1931. Investments include 
notes and loans receivable of $35,000,000 
from American and Forei Power, 
against $30,000,000; $25,925,000 due 
from United Gas Corporation, unchanged, 
and $829,800 due from Emprezas Elec- 
tricas Brasileiras, S. A., against $528,- 
300. 

Securities at Dec. 31 market value 
were $166,384,000, against $217,957,000 
the year before. 

Current liabilities were $4,591,930, 
against $6,229,011 the year before; re- 
serves were $5,717,570, against $4,811,- 
119, and earned surplus was $52,241,581, 
against $48,617,165. 

Gross income was $18,896,884 for 
1932, against $32,560,483 for 1931, and 
expenses, including taxes, were $5,330,- 
218, against $7,510,399, leaving net in- 
come of $13,566,666, against $25,050,084. 
Preferred stock dividends were $8,433,- 
930, against $8,120,265, and common 
dividends $1,508,286, against $8,714,486, 
leaving surplus of $3,624,450, against 
$8,215,343, 
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NTARIO’S gold harvest 
increased $4,035,878 in 
1932, or approximate- 
ly 9.4 per cent, exclu- 
sive of exchange com- 
pensation, according 
to the official report 
of the Ontario De- 
of Mines. 
r the output was $201,353 
greater than in November. The Porcu- 
-y: field led the Kirkland Lake area 
y about $2,500,000 for the year. 
Reports of gold and silver values by 
districts and for the Province in 1931 
and 1932 follow: 








PORCUPINE. 

1931. 1932. 
January to June...... $9,486,410 $10,411,135 

eres = 1,608, 0: 
A st . 1,692,709 1,865,385 
September 1,981,624 1,857,892 
tusk eatendes ees 1,671,035 1,814,757 
0 ee ,579,296 1,841,137 
PEED Sccccccccenss 1,852,621 2,067,215 
Total ee cees «$19,941,703 $21,465,547 


KIRKLAND LAKE. 








Frere 95,876 120,967 





a ton, against $14.81 in the previous 
quarter. 


Bank of Toronto 
The Bank of Toronto has declared the 
regular quarterly dividend of $2.50, pay- 
able March 1 to stock of record Feb. 15. 


Bank of Nova Scotia 

The 10lst annual report of the Bank 
of Nova Scotia shows total resources of 
$264,914,117 as of Dec. 31, an increase 
of $2,417,662 over the year before; de- 
posits of $203,129,575, a decrease of 
$317,385 in the year; holdings of cash 
of $32,118,090, or 14.09 per cent of lia- 
bilities to the public, against a ratio of 
11.65 per cent a year before, and total 


readily available assets of $137,775,794, 
equal to 60.45 per cent of liabilities to the 


. public, against a ratio of 54.86 per cent 


in 1931 

The bank’s earnings for the year were 
$2,303,435, a reduction of 11 per cent 
from 1931 earnings, according to J. A 
McLeod, general manager. The balance 
carried forward to undivided profits, 
after dividends and other charges against 
earnings, was $578,225, an increase of 
$18,591 over the amount carried forward 
at the end of 1931. 


Bell Telephone of Canada 
The Bell Telephone Company’s di- 
rectors have asked the shareholders for 
authority to issue $30,000,000 of new 
bonds from time to time as capital is 





required. The matter will come up at’ 
the annual meeting on Feb. 23. The 
bonds are to be payable in Canadian or 
United Kingdom funds only. This will 
be the first large industrial issue -in 
many years, excluding the option of pay- 
ment in United States funds. . 
Simpsons, Ltd. 

Simpsons, Ltd., reports for the eleven 
months ended Jan. 4, 1933, a loss of 
$177,314 after interest, subsidiary pre- 
ferred dividends and reserve for em- 

loyes’ profit-sharing fund, &c., but be- 
ore depreciation. The previous report 
was for the year ended Feb. 3, 1932, 
and showed net profit of $620,480 after 
charges, subsidiary preferred dividends, 
&c., and after provision for depreciation. 








Liberty 344s Establish New High Record; 
Other Issues Highest Since 1931 





TRENGTH in govern- 
ment bonds has been 
an outstanding fea- 
ture of the general 
financial situation this 
week. Liberty 3%s 
have risen to a new 
‘high record for all 
time. A number of 

other issues, including the Liberty first 
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are the German 7s and the Italian 7s. 

Concurrently with this improvement in 
bond quotations, the Treasury placed a 
rate of 2% per cent on a new issue of 
Treasury notes maturing in 1938; and a 
new issue of Treasury bills was sold on 
an average discount basis of 0.18 per 
cent, as compared with 0.24 per cent for 
the previous issue. 

The Treasury on Monday offered for 


nounced Tuesday that tenders for $80,- 
000,000, or thereabout, of 91-day Treas- 
ury bills, dated Jan. 25, 1933, and ma- 
turing April 26, 1933, which were offered 
on Jan. 18, were opened at the Federal 
Reserve Banks on Jan. 23. The total 
amount applied for was $427,740,000. 
The highest bid made was 99.958, equiva- 
lent to an interest rate of about 0.17 per 
cent on an annual basis. The lowest bid 
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Total. ........ceeeees $1,012,411 $1,625,345 3%s, the Treasury 3%s of 1943-47 and five-year 25% per cent Treasury notes of terest rate of about.0.20 per cent. The 
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No allowance made for depreciation, de- eee @- » mature Ay 2------ "009" 103.00 103.2 0.57 -—Jan. 24—, 
pletion or other surplus adjuatmente. 2%4% Series B-1936, mature Aug. 1...... oe8, 258. 101.29 101.31 0.82 Maturity. Outstanding. Issued at. Bid. Asked. 
3°% Series A-1935, mature June 15..... 416,602,800 103.1 3 166 | rep 333 000 0.10 
: 3%% Series A-1936, mature Aug. 1...... 365,138, 103.16 103.18 2.19 eb. 8, 1933... $75,056, 0.22% 0.25% 0.10% 
Dome Mines has declared a bonus of % Series A-1937, mature Sept. 15..... 834,401,500 103.15 103.17 244 | Fed. 35 1983... 75,480,000 0.21% 0.25% 0.10% 
10 cents and an extra bonus of 10 cents 3 % Series B-1937, mature April 15..... 508,328, 102.17 102.19 2.34 fos * ee Byes yor 0.17% 0 25% 0.10% 
i dditi to th 1 uarterly divi- 4 % Civil Service retirement fund, ' ,000, 0.13% 0.35% 0.10% ‘ 
in addition to the regular quarterly Sartne i905 1907 ; 220.000,000 Mar. 29, 1933... 100,039,000 0.09% 0.25% 0.10% 
dend of 25 cents a share on its stock. % Foreign Service retirement fund, 5 _ sie ‘ee Ape. 12, 1933... 75,090,000 0.20% 0.25% 0.10% 
Vipond Consolidated Mines, Ltd., re- Ds vnin nace ce iken sc 2,120,000 ae sow ta Apr 26° oe 75,032,000 0.24% 0.25% 0.10% 
po : ° tid 4 % Canal Zone retirement fund pr +++ 80,020,000 0.18% 0.25% 0.10% 
ports production for the quarter ended Series 1936-1937 ........... a 2,124,000 a i Sal Total 
on Dec. 31, 1932, at $125,900, exclusive 2%% Series B-1936, mature Dec. i5::.:. 360,533, 101.22 101.24 2.27 soe sted GOER. TEE 000 
of exchange premium, from 27,719 tons Total Interest-Bearing Debt Outstandin 
; cena csill $3,298,775, 600 g 
milled. Production for the past three He Series A-1933, mature Feb. i... |: $14,372,000 100.1 i hae Jan. 25, 1933 
months compares with $103,157 in the % Series TM-1933, mature Mar. 14.... 660,715,500 100.25 100.27 ste Dec. 31, 1932. 
2 % First series, mature Mar. 15, 1933. 33,606,150 100.6 Nov. 30, 1932 
previous quarter and $123,400 for the 2 % Series B-1933. , 606, . one eee Oct. 31, 1 
fod ended on June $0. Series B- mature May 2....... 239,197,000 100.18 100.20 Sept. 36, 1932 
peri = gt 4 ais : 4 Serves 77s. mature zune 8. sua 372,856,500 100.18 100.20 Sew 3 
For the t months en with De- es TS-1933, mature Sept. 15.... 447, . 22 0.16 - $i, 
comber, Lake Shore Mines reports bullion % Series TD-1933, mature Dec. 15.... 254,364,500 100.12 100.14 0.25 Jon, 3. = 
a of mapenee from 305,187 Total certificates ............ $2,157,558, 650 Apr, ai, 1932 
tons of ore milled, against $3,032,000 ———__— - 
from 204,645.tons treated in the quarter Total notes and certificates. .$5,456,334,250 Rha bot 9, 
immediately preceding. Recovery for the P 
final quarter was at the rate of $15.15 
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}ONDON — The Stock 
Exchange opened the 
week cheerful, but an 
irregular tendency de- 
veloped in late deal- 
ings, business being 
small. British funds 
moved lower, but the 
losses were small. 


Industrials were irregular, easing in the 
afternoon. 

The international stocks started well 
following week-end Wall Street news, 
but in the afternoon prices dropped 
sharply. Brazilian Traction, Hydroelec- 
tric and United States Steel declined. 
Rubbers continued lifeless, and _ oils, 
after a fairly steady opening, weakened 
in the afternoon, Royal Dutch and 
Shell Transport being offered. Last 
Saturday’s setback in the Kaffirs 
brought fresh support on Monday to 
South African gold shares, which recov- 
ered briskly, while, among other mines 
West Africans were inclined to ease and 
the Rhodesians were idle. 

In the absence of bill maturities money 
was in better demand at one-half to 
three-quarters of 1 per cent; discounts 
were steady. Sterling exchange on New 
York was higher at $3.37. 

Most sections of the Stock Exchange 
continued cheerful on Tuesday and a 
slight improvement in the volume of 
business was noticeable. British Gov- 
ernment funds advanced on a sharp rise 
in sterling, which shot up to $3.39%, the 
highest since Oct. 21. The close was 
at that figuré. 

The Imperial Tobacco Company an- 
nounced a final dividend of 8% per cent, 
plus a bonus of 5 per cent, bringing the 
total distribution for last year to 20 
per cent. The company’s shares sagged 
slightly, however, and other tobaccos 
likewise were dull. 

Money remained plentiful in Lombard 
Street. Overnight loans were offered 
at one-half of 1 per cent and three 
month bills at thirteen-sixteenths of 1 
per cent. About £130,000 gold in the 
open market was taken for the Conti- 
nent. 

The Financial News index of thirty 
industrial shares on the London Stock 
Exchange, based on the average of 1926 
as 100, is placed as of Jan. 19 at 67.1. 
This compares with 67.9 the week before, 
with 64.9 a month ago and with 60.8 a 
year ago. 

The following are closing prices on 
the London Stock Exchange on Jan. 24, 
with net change from prices on Jan. 17: 








Net 
‘ Price. Change. 

Anglo-Dutch .:..... P ... .88 3d 6d 
Anglo-Persian .... ‘on aa ea 
Babcock & Wilcox....... 41s i 
British-American Tobacco ....... £ % 
British Celanese ....... ..73 6d és 
Bwana *Kubwa ..38 Ted + 3d 
Cables & Wireless . *28 1% 

|} ere "113 % 
Carreras ordinary, A..... — 
Celanese of America.. se ; 
COOUMMORMIEES on ka ccc ccrcccee ; — sa 

CN Gti c eta deadnedenbeenaen + & 
Re 
Dunlop Rubber ..........-.-ssse- 21s ; 
Elec eee . 10s 9d j 
I  Seccteh pees eines neta 19s 9d - 
Hudson Bay ...........----- 17s 6d — 6d 
Imperial Chemical ............258s9d — “A 
Imperial Tobacco ctf... .. 968 3d —I1s 
London Midland Railway eos akee + a 
London Underground Ry....19s1%d - 
Mexican Eagle .............-.784 —1 
Mining Trust, Ltd...........38 104d — 1 
Rand Mines ............ ste Or ae £4% + 
Rhodesian Anglo-American....989d + 9d 
Rhokana Corporation .... icin, 4 
SE EE i dw edie hd aby oeceses .£17% + 
Royal Dutch ............--- -£18% ‘ 
fonage 2 eer ... 248 a 
Shell are ‘ose a 
Trinidad Leasehold .....478 —2s 6d 
Unilever ordinary ....... £1 6 - 
United Havana Railway £3 + P| 
Games Molasses, Inc... ‘ 2 : ‘ - 
| aa ae aes A 
Weehwer Aes as sia pas aS - 3d 
Britis ar an Ss. ‘ 98%, ; 

Do 4s, 1960-90... .. r ..£109% + % 


*Per cent of par. 


Paris 

The dollar weakened on the Bourse on 
Monday, falling below the gold export 
point to close at 25.60% francs after 
25.62% Saturday. Sterling was strong at 
86.07. 

The stock market was heavy, with vir- 
tually no transactions. The long deliber- 
ations of the Finance Commission of the 
Chamber of Deputies and its alterations 
of the government’s proposals are caus- 
ing growing concern, with the prospect 
of the necessity of voting the February 
provisional budget without any decision 
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-‘LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 21, 1933, and for the year 1933 to date, together with 
comparative figures for the same week in 1932, was as follows: 


SIG ETO LE RE Oe ke a 
INN a s\n sry, Scho piiomerebale aie « 
Sa TR 928A os tek yg dps al 
I oie ic od 5 a Sea ee ata gs 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
ree GU Fae: BE, POG os io ccc esto sss tes, 
FOREIGN GOVERNMENT SECURITIES 


— -IN LONDON —- IN PARIS— -IN NEW YORK 
British 344% British 244% British 4% French 9% French 5% German German 
war loan consols 1966-1998 rentes 1820 amort. Govt. 514% Rep. 7% 
I eee £98% £73% £1087 77 fr 40c 119 fr 20c 60% 82% 
Jan 17 ...... 98% 73% 108% 77 fr 118 fr 70c 59% 82% 
Jan. 18 ...... 98% 712% 108% 77 fr 30c 118 fr 80c 58% 82% 
Jan. 19 ....<. 98% 73% 109% 76fr80c 118fr50c 59% 83% 
Jan. 20 ...... 98% 73 109 76 fr 80c 118 fr 80c 60% 84 
i re 983% 73% 109% 76 fr 90c 118 fr 50c 61% 85% 


N. ¥. Steck Exchange. N. ¥. Curb. 

.....- $14,240,000 $2,038,000 

eee ee 19,858,000 3,202,000 
17,104,500 1,515,000 

Sab Ss aan a 46,764,000 7,012,000 
. 52,295,500 4,088,000 

High. Low. 

96.54 96.15 











on a final policy. Selling affected nearly 
all shares except gold mines. 

Rentes moved lower, except the 4 per 
cent of 1925, indicating that holders are 
selling other categories to obtain the 
issue, which is exempt from income tax. 

The foreign market was featured on 
Tuesday by sharp variations in both the 
dollar and the pound. While sterling 
gained more than one france over Monday 
night’s closing quotation, the dollar 
opened exceptionally weak and fell at 
one time to 25.51 francs, which is con- 
siderably below the gold-export point, be- 
fore recovering to close at 25.61, slightly 
above Monday’s rating. 

The general tone on the Bourse was 
somewhat better. Suez Canal, Rio Tinto 
Copper and South African Gold Mines 
advanced appreciably. A majority of the 
Bourse list improved. Only rentes re- 
mained heavy, affected by the continued 
discord in the Finance Commission of the 
Chamber of Deputies over the govern- 
ment’s economy plan. 

Final prices of rentes were as follows: 
The 3 per cents, 76.40; 1917 4s, 87.25; 
1918 4s, 86.20; 1925 4s, 110; 1932 4%s, 
Series A, 92.15; B, 93.30; 1920 amortiza- 
ble 5s, 118.05. 

After various fluctuations, caused by 
anxiety concerning home political devel- 
opments, the Paris Bourse became more 
hopeful last week, prices taking a turn 
for the better. 

The following are closing prices on 
the Paris Bourse on Jan. 24, with net 
change from prices on Jan. 17: 

et 


N 
Francs. Chge. 
EEE TOS LL Ee FO re 


IID 0 :6:4:06'0:4.0:0:00.4.0.4005% — 30 
ames G6 WEORes. ;...0...6000 11,600 +100 
Cie Generale d’Electricite....... 2,200 + 10 
ira Sin 5.86 o08 cond eee ays 160 “« 
Canadian Pacific ............... — 2 
ee SF rere 2,100 + 10 
Er 4,770 

Electricite a Paris............... 2,160 af 
Eaux Lyonneises ............... 2,350 a 
Escompte de Paris.............. 1,160 + 10 
| eer 101 

ES 5.5 6:60:00 0.000400 004-000 509 — 2 
Goda sero.bn essibas-s.cews 830 a 
Galeries Lafayette ............. — 3 
Generale Foncier ............... 166 — 3 
re ee 
Mines de Courrieres............. 370 + 10 
OE Perry 480 ; 
winks ac ccuces sie 6s gekmacsd 1,460 as 
EES errr 
Paris des Pays-Bas............. 1,630 + 30 
I wn acba.d sone 0 0wishod te 1,060 — 10 
ere 1,580 + 20 
I io iid vad ped pentane 17,300 +400 
Union d’Electricite ............. 730 — 10 
Union de Mines .............-. 220 


After a rather bullish opening on Mon- 
day the Boerse sagged on a small turn- 
over, but without notable declines, and 
the general list closed near last Satur- 
day’s levels, a few stocks even higher. 
Outstanding features were the electri- 
cals, in which Siemens & Halske, after 
rising 4% points, declined to % point 
above Saturday’s closing, and A. E. G., 
which netted % point above Saturday’s 
final price. Gelsenkirchen closed % point 
up, while I. G. Farben fell % point on 
the day. 

Bonds were dull but steady. Money 


was in better demand, but call rates were 
unchanged. 

While bonds were firm at Tuesday’s 

session of the Boerse, stocks, on the 
whole, lost a little upon relatively small 
sales, owing to the general stagnation of 
the market. Weakness in the dollar 
caused some nervousness, although opin- 
ion in financial circles as to what impor- 
tance should be attached to Senator 
Borah’s statements regarding inflation- 
ary measures in the United States was 
distinctly divided. Before trading closed 
there ‘was a slight rally in stocks, espe- 
cially A. E. G. and Gelsenkirchen. 
_ Last week’s Berlin stock market was 
influenced by fear of a Cabinet crisis. It 
opened the week at substantial declines, 
particularly in steel, electrical, shipping 
and potash shares. Farbenindustrie re- 
acted to less than par, Reichsbank stock 
lost 6 points and rayons were very weak, 
AKU and Bemberg touching prices 40 
per cent below the highest of 1932. In 
the middle of the week the decline ceased, 
steel shares advancing sharply, but the 
tendency was undecided until near the 
week-end. 

The average of 20 active stocks as of 
- 20 was 85.80, against 88.27 on Jan. 
The following are closing prices on the 
Berlin Boerse on Jan. 24, with net change 
from prices on Jan. 17: 


' *~ ” Pa et 
o ar. C 
2 Seer 2 30 9" 
Berliner Handelsgesellschaft 96 + 2 
Berliner Kraft und Licht ...118 1 
Commerz und Privat-Bank A G 53 
Dessau Gas ............ 11] + 3 
Deutsche Bank und Dis Ges. 73 
Deutsche Reichsbahn pf 93 + 1 
Deutsche Erdoe) .. 88 + 1 
Dresdner Bank ...... 62 
Gasfuere]l ............ ‘ 79 
Hamburg Elekt-Werke 114 + 1 
 . eer : 17 
I G Farbenindustrie. : 104 + 4 
Mennesmann Roehren 61 +1 
North German Lloyd... 18 
Rheinische Braunkohle .190 3 
Reichsbank ....... ....158 + 3 
Salzdetfurth .. 173 + 1 
3 


Siemens & Halske 124 4 


Geneva 


The following are closing prices on 
Jan. 24: 


Swiss 
Francs. 
American-European Sec qe 
aie a atialsS 2 ; 248 
Banque Suisse . : 583 
CreGst Muisse .. ...655.00-. 699 
Cie Suedoise des Allumettes, B 12 
Escompte Suisse .... 51 
Motor Columbus ....... 280 
Nestle & Anglo-Swiss... ; 537 
Swiss Fed Loan 8, 1932-62 
Swiss Fed R R 3%s, 1899-1902. 99.85 
Do 5s, 1924-35...... ; 0644 
Swiss Govt 5s, 1924-34 : 10644 


Michael Nairn & Greenwich 
Statement of Michael Nairn & Green- 
wich, Ltd., for the year ended Dec. 31, 
1932, shows total income from dividends, 
interest, &c., of £216,883, comparing with 
£211,300 in 1931. After deducting ex- 


News of Foreign Securities 


penses, directors’ fees, &c., there was a 
profit for the year 1932 of £213,454, 
against £207,842 in the preceding year. 
Dividend payments amounted to £206,090, 
leaving balance for the year 1932 of 
£7,364, which, with £57,614 balance, 
brought forward from preceding year, 
makes a balance of £64,978 carried for- 
ward to next account. 
Thomas Cook & Sons 

The banking firm of Thomas Cook & 
Son, Ltd., reports in its annual balance 
sheet as of Oct. 31, 1932, total assets of 
£3,246,092, of which £2,100,000, or 70 per 
cent, consists of. cash, deposits with 
banks, remittances in transit and money 
at call and invested at short-term. Other 
assets include £328,000 of Indian Govern- 
ment Treasury bills. The firm reports 
that reserves established a year, ago for 
the writing down of investments to below 
market value have been more than re- 
covered and have been added to internal 


reserves. 
Italy 
The following are closing prices on 
the Milan Stock Exchange on Jan. 24: 


Lire 
Adamella Electric .......... = 109 
Adriatic Electric ............. 135 
Banca d'Italia ............ 1,670 
Bresciana Electric ............ 164% 
Commerciale Italiana......... 1,042 
Consolidato Italiano 5%........ 86.775 
COMO GAED s Snd ices icccs 20% 
COED TORT: 6.2.0:0:0:0026:0.00 . 670 
Mdigon Wiectrie .....66.000e : §11 
Emiliana Electric ............ 231 
RCE ETRE REE Per eere 204 
Isotta Fraschini ..... at 13%, 
DEEN? n btocececadend eek : 57 
SOE oon: tasb0e cds wees sade eens ; 11% 
Libera Triestima .....5... 2.05. 23 
RR, GOI i503 6:66:5-005:54600863% 42 
Lombardo Electric ............ P 280 
Meridionale Electric ........... 181 
Meridionale Railway .......... 730 
EF PP eerrrre rrr re ae 42 
BEOTEOCRSITE 2 ccc ccc csescccccces , 115 
Navigazione Generale Italiana. 129 
a ae 6891. 
Romana Wiectric ...........000. 232 
Sardinia Electric ............. ‘ 24 
BORD PE sb cb bso cesdvcessessecce 454 
eR runetccdnnesessacees 33 
PED. WE a stwddrasinawenanene 163% 
TOPE TROMEEUD co occcnccncccdareneces ‘ 171 
I ID, i bb 6.6 60.08 poe 040.0% 105 
Tuscany Blectric ...........cssees 200 
AGRO) PE 9560s :6. 5.0 6 d.000-p 6 eee .... 14% 


Valdarno Electric .............. ; - 1 











Special Foreign 
Financial News 
News dispatches from 
the special foreign finan- 
cial correspondents of 

The New York Times 

provide another reason 

why The New York 

Times is read by more 

bankers, brokers, finan- 

cial and business execu- 
tives than any other 
newspaper. 

The daily special news 
covering the London, 
Paris and Berlin markets 
is supplemented on 
Mondays by extensive 
dispatches from these 
and other capitals re- 
flecting sentiment upon 
the outstanding finan- 


cial events of the week. 


The New York Times 


$4-% a month for the weekday and 
Sunday editions to any address in 
the United States. 
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THE ANNALIST 


Friday, January 27, 1933 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
Fs ay! (rese.) on, 00... - ooee B 39 
gian Restoration 5s, 1934....... 
premium 5s, 1995 .... sria Eth brig 
Bolivia 6s, 1940......... véewencet ~ 
Brazil Govt. 4s, 1889............... 10 13 
TG ccdenessiaseeea 10 13 
bcc ecdtcktcacecus 10 13 
| ___  aaeelpan a en a ets ll 14 
EE Sr adentenevncsenkedéivea 11 4 
rte be anenéc en gincana 10 13 
British Fund 4s, March, 1919....... 70 72 
British Govt. assent cv. 7 peneuns 67 
British Victory 4s, Sept., 1919...... 70 72 
Brit. Consois. 2 i sinékenwes 48 52 
Buenos Aires 5s, 1915, £10 pieces... 15 25 
Do 5s, 1915, £100 pieces.......... 20 30 
Canadian 5s, 1937 .......... -..-100 101 
, LS . Arrrre sceeganas ae 89 
Costa Rica 5s, 1911................ 1 22 
French Govt. 4s, 1917 (1,000 francs) 33% 35% 
French Loan 5s, 1920.......... . 4 46% 
Do conv. 4%s. A, 1932 ........ 37 
Italian War Loan bsecnecees 43) 
Midi Railroad 4s, 1960 (1,000 fcs.).. 32 33 
Paris-Orl. R. R. 68, "56 (1,000 fcs.) 39 
Polish 5% cv. loan (100 SEP) . e200 2 4 
Prague 4s, 1919 (1,000 kr.).... 17 20 
Rumanian 4s, 1922................. 10 15 
Tokyo Sterling 5%4s, 1960........... 35 40 
Uruguay 5s, 1919....... aoe 28 
PUBLIC UTILITIES—BONDS 
Amer. States Pub. Serv. 6s, 1938.. 42 43 
Assoc Tel. Util 68, 1941 .......... 26 <s 
Central Gas & Elec. ist 5%4s, 1946.. 44% 48% 
Col. (3. C.) Gas & Elec. 58, 1936... 65 75 
Columbus Elec. Power 6s, 1947....101% 102 
Cons. Traction 5s, 1933........... 83 85 
Dallas Gas @s, 1941 .............. 95 
Gas & Elec. of Ber. 5s, 1949...... 105% 
Hudson County Gas 5s, 1949....... 107 oe 
Jersey City, Hob. & P. 4s, 1949.... 33 es 
Los Angeles Gas & Elec. 6s, 1942. -107% 108% 
Louisville Gas & El. 6s, 1937...... 100 = 102 
Minneapolis Gen, El. 5s, 1934....... 102 
Mountain States Power ist 5s, 1938 63 +s 
ET ln 00 50aneeeeee vee coces 71 
Newark Con. Gas 5s, 1948.......... 105%~Ci«; 
No. Jersey Ry. 4s, 1948........... 99 - 
St. Paul Gas Lt. 5s, 1944........... 102. 105 
SU CE chacaachtccacvs< 105 
San Diego Gas & Elec. 5s, 1947... .103 
Do 68, 1947...... phbcaneaseesoues 104 
i wittichcemss dandaenee 
South Jersey G. & E » 1933..... 104% —~«Ci«#wiyj 
‘United Public Serv. deb. 6%, 1 5 
Wis.-Minn. L. & P. ist 5s, 1944 84 8 
Wisconsin Pub. Serv. ist 5s, 1942 94% 97% 
3 F ek eS) eres 95 98 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 


American aye Founders 6s, 1937.. 
American Wire Fabric ist 7s, 1942.. 60 
= Mountain-Hudeon River Bridge 

Th MU 6666608660056605 cccecees 
Buffalo & Susq. R. R. 4s, 1963.... 
Chicago Stock Yards 5s, 1961 ...._. 
tConsol. Machine Tool 7s, 1942 .... 
Consol. Tobacco 4s, 1951........... 91 
Equitable Office Bldgs. deb. 5s,’52. 52% 
Gt. Brit. & Can. Inv. Corp. 4%s, '59 30 


73 
wisaa *.12:! ge 

American Tobacco 4s, 1951 ...... ‘ 4 

4 

76 

68 

63 
6% 


tHaytian Corp. 8s, 1938............ 7 
Hoboken Ferry 5s, 1946............ 65 
Hudson (J. L.) 5s, 1933............ 100 
International Salt 5s, 1951......... 78 


Journal of Commerce 6%s, 1937 .. 42 
Loew's New Brd. Prop. ist 6s, 1945. 68, 
Merchants’ Refrig. 6s, 1937 85 
*+New Orleans Gt. N. R. R. 5s, 1955 12 
N. ¥. & Hoboken Ferry 5s, 1946... 62 
N. Y., Phil. & Norfolk 4s, 1948.... 70 
New York Shipbuilding 5s, 1946.... 60 
Piedmont N. Rys. 5s, 1954 63 
Pierce, Butler & Pierce ae , 1942.. B : 


Toledo | my ay R. 


United D Phe 6setecnseuees 

U. S. Steel Se, 1951................. 114 
+Witherbee-Sher. 6s, °44, cts. of dep. 7 
Woodward Iron 5s, 1952............ 27% 


59 
97% 


10 


FEDERAL LAND BANKS—BONDS 


Key. Bid. Offer. 





a2SeEEEE 


JOINT STOCK LAND BANKS—BONDS 


Atlanta 5s, 1 
Atlantic, N. 
Do 5s, 1 





NeBEsessgrssensuseyneess 


asrees 


S682stesestus 


~ 
— 








JOINT STOCK LAND BANKS 


—BON DS—(Continued) 

Key. Bid. Offer. 
Greenbrier 5s, 1938-68.............. 55 - 
Greensboro 5s, 1935-55............. 38 44 
Illinois 58, 1932-52.................. 57 

Do 4%s, 1935-55.................. 55 
Ill. Midwest. 5s, 1934-54........... 33 
§ % | setae 45 

f - Se Epier: 40 
Kentucky 5s, 1932-52............... 50 
Lafayette 5s, 1933-53............° °° 42 

kh 2 Beerrrrcers -«. &@ 
Lincoln Ss, 1931-51................ 34 

as dca cnn adhe cua ie 36 
Do th atinenecne-< . 30 
Louisville 5s, 1933-53..............: 52 
Maryland-Va. 5s, 1935-55........__. 57 
Minneapolis Tr. 5s, 1932-52......... 34 


Mississippi at en hctctexs ‘ 
Do 5s, 1935-55 esves 


42 

40 

38 

38 

25 

4 

6 

40 

Pac. C., Salt Lake City 5s, 1933-53. 40 
Pac. Coast, Portland, 5s, 1933-53... 36 
Pac. Coast, San Fran. 5s, 1933-53... 40 
Pennsylvania 5s, 1933-53 55 
‘© 58, 1937-67 55 

. 60 

37 

42 

44 

42 


SISStSLiyssysstss: SESESSLSLHSS 


a lieth ie naa nines 
Potomac 5s, / Spas 41 
San Antonio oy 35-55. . 3 
Oo Sis, 1 OPS 4 
MO onic cunawoene 46 
Union Detroit 5s, 1934-54........... 44 48 
Do i : weavewscneundwk ue 40 44 
i &  _| SeRRenppeREEpESEse 44 48 
Va.-Carolina 5s, 1937-57............ 32 36 
Virginia 5s, 1933-53..........._: .. & 52 


INVESTMENT TRUST—-STOCKS 
Fixed or Unit Type. 


American Bankstocks .............. 1.45 1.70 
American Composite Tr. Shares.... 2 3% 
Assec. National Shares........ 3 4 
Assoc. Standard Oil Stocks, A..... 3 3% 
Basic Industry ............ ee ran 
Collateral Trust Shares............ 34 3% 
Corporate Trust Shares............. 1. 18 
ERASh Sa SRE 1.63 1.80 
Cumulative Trust Shares........... 2.74 .. 
Deposited Bank Shares, A......... 2% 3y 
Deposited Bond ctfs ............... 614 
Diversified Trustee C.. coccsccces BED BSS 
|) gree Rie doee beens dace said 4% 
First Custodian Shares... scoccse BE 2 
Fundamental Trust Shares, A....... on” 3g 
PT ht shbe sed RnhebEn eh ace-.00c0-0-0 
Independence Trust Shares......... vn 2.0: 
Low-Priced Shares ....... Coecccese Se 
Nation-Wide Sec. Trust ctfs., B.... 2.63 2.73 
New York Bank Trust Shares...... 3% 4% 
North American Trust Shares 1m... 
Do 1955 and 1956........ 1.73 2.00 
ns Rind ced dna cada atin 2% % 
Primary Trust Shares............ 1 1.70 
Representative Trust Shares........ 6.44 6.94 
Selected American Shares.......... 1.90 2.00 
Selected Cumulative Shares........ 5% 5% 
Selected Income Shares............ 2% 3% 
Standard Collateral Trust........... 3 4% 
Super-Corp. of Amer., T. 8S. A..... 2.4 es 
PP SULA RM bes warn daeeae ones 2.55 .. 
eps seas - 4.30 4.80 
Eh ithe eA adm wadioin ate sok'ne 4.20 4.70 
Do AA and BB........ 1.50 1.70 
Trust Fund Shares.............. oo - 3 
Trust Shares of America........... 2 
Trusteed Amer. Bank Shares....... 3 3 
Trusteed Food Shares, A........... 4 5 
Trustee Standard Oil Shares, A..... 3 aa 
Do ceRCRBACOK RE ORE AA Geb Oe dake 3 % 
Trustee Standard Inv. Shares, C 1 1, 
D ith sheethhes éiaaweda 2 1% 
Twentieth Century Shares, B....... 2.0: 3. 
o-Year Trust Shares............. 7 8% 
United Fixed Shares................ 1 2 
United New York Bank Shares..... 4 5% 
United Oil Trust Shares........... 35% 4% 
MS. ON bad aneeaaskccascsecccexen: 15 15% 
Be ha tiseeddinkay enti dkkaetnaed 2.68 2.78 


General Management. 


American Business Shares... a . 
American Founders 7% pf.........: 12% % 


EE Gtkaeeerbtcddsnen cecetieceeee 5 10 
Bankers National Invest, A........ 10% 144% 
British Type Investors ............ P -75 
Bullock’s Fund, Ltd................ 11% 12% 
I EL 5 Sino 6. 656 cae ee ¢n.ciermmace 154 17% 
Chartered Investors ...... abecese OF 3 

RN CRRA Ain nine wecs'o. v:0-6.4:0000-.4.004 51 56 
Dividend Shares ................ -.» 1.09 1.16 
Gude Winmill Trading.............. 32 ee 
Incorporated Investors ............. 13 14% 
International Secur. Corp. pf...... = 

Pt Eth heekaeeinnesécetone case 
Investment Fund of New Jersey. 2 

ass. investors Trust.............. "14 15 
Mohawk Investors ................. 26 
Mutua! Investors ...... Pvccceseeee 3% 4 
Nation-Wide voting shares......... 

Northern Securities ................ 28 
Petroleum & Trading NS aielamehdle 5 10 
Second International Secur., A..... LA 1% 
eee ane 14 25 
Spencer Trask Fund................ 1 rt 
State Street Investment............ 42% 4 

. 3. & British International tc. © 11 
Uselps voting shares............... 8% 9% 

NEW YORK BANKS—STOCKS 
Bank of Manhattan Co. +) ere 29% 31% 
CME Rekbencdhdecacetadeeeecca 5 36% 
NON ik osdecciicccccccccs 152 162 
Fifth Avenue ($44)............... 1,375 1,475 
First National (100).............. 1,490 1,540 
National Bronx Bank.............." 30 35 
I ET OOo. cc ccccccececce 43% 45% 
ane ay Se re ye ere ene 3 31% 

Me National (2) ............... 29% 
Rates iCisa Sis ddeetnatac denceees 9 3%, 

I dh i id An wai irridinkc an anne 2 30 

PE OCC an cecusecnccednesdteeebes 25” 30 
68 bdininthed Kathe wuandeacsay 40 50 

N. Y. TRUST CO.—STOCKS 
Banca Com. Italiana............... 142 
Bank of New York & Trust (14). ..358 378 
PED on cvincwecscccsecesi 17 
OE MD on os ncncconccae 71% 73% 
Bronx County (1).................. 13 18 
Brooklyn Trust (10)...............: 178 193 
Cent Re isn ake aad 48% 
Chemical Bank & Trust (1.80)..... 41% 43% 
_ Skene re nqenane 























N. Y. TRUST CO.—STOCKS—(Cont.) 





Key Bid. Offer. 
Gounty = ine Ride ace eh wi nal ® were ae 4% 32 
mpire Trust (1.60)......... P 26% 
NEY d6i Gee he dnvesdnecsdwais 250° «275 
Guaranty Trust (20)..... ; -348 353 
Irving Trust (1.60)......... 23% 
Kings County (80)........... 2, 
Lawyers Title & Guar....... 10% 15% 
Manufacturers (2) ....... 1 
EL, viene dedencencas 2% 4% 
New York Trust (5)......... 99 102 
Title Guarantee & Trust -(3.20 31 32 
Underwriters Trust, new..... 60 


Ph pt Pa pt hh ph Dh ph pc pp hh hf 





United States (170).... 


PHILADELPHIA BANK STOCKS 


Central Penn. National (12.50)..... 27% 29 
City National Bank (3) 23 

Corn Exch. Nat. Bk. & Tr. Co. (4). 42 44 
Fidelity-Philadelphia Trust (24)... . 495 


First National Bank ( 278 
Girard SF Usesciedcsnsccs 34% «86% 
a ag 8 10 + 
Market Street National (14)........ 225 250 
Northern Trust (24)................ 445 
Pennsylvania Co. for Ins. (3)....... 45 47 
Philadelphia National Bank (5).... 64 66 
Provident Trust ($25).............. 340 8=—- 3355 


Real Estate Land Title & Trust (1) 9 10% 
Second National (2) 26 


BOSTON BANK STOCKS 


First National of Boston (2)....... 32 34 
Merchants National (16). 280 

























National Rockland (3.20)........... 58 62 
National Shawmut (2)............. 30% 32 
Second National (4)................ 90 95 
United States Trust (50c).......... 9 11 
INSURANCE—STOCKS 
Aetna C. & S. ($1.80) ....... ooce Oe 41) 
G il ape iheeeeepreie 30 32 
"4 Aarne awe «oss ae és 
IE BD ood tcnans coccecccs 37 42 
American Alliance (1) ............ 11% 14 
American Equitable, new.......... 54 8 
American Home ................... Hs) 6 
Amer. Insurance of Newark (50c).. 7 
American Reinsurance (2) ........ 28 
American Surety ................ - 1% 1 
Automobile (1) ................... 1 1 
Baltimore American .......... 1% 2% 
Boston Insurance (16).......... 330 355 
egg 11 13 
City of New York ....... 80 90 
Colonial State Fire........ -- 5% ™ 
Continental Casualty .... o. 2 7 
Conn. General Life (80c) 30 
lidated Ind © ne 1% 2% 
Cosmopolitan Fire, new .. 10 13 
BED. ht46606ccnaneece 2% 3% 
Excess Insurance Co.. J 8 
Federal, new (2)..... 40 45 
Fidelity & Deposit (4).. 31 
Firemen’s (Newark) (60c).......... 7 
Franklin Fire (1) ................° 134% 15% 
General Alliance .................. 5 7 
Glens Falls (1.60) ................ 25 27 
Globe & Republic e6aeseqsceesns 5% 84 
Globe & Rutgers .................. 60 80 
Great American Indemnity......... ou ™% 
Great American (1) 12% 14 
Halifax (90c) ..... 8 10 
Hanover (1.60) 2 
Hartford (2) .... 41 
Hartford Steam B 45 
Harmonia Fire .. lly 
Home Fire Secs. . 2 
Home Insurance Co. op 8 1 
MI ap iaiadintas at 8 
Importers & Exporters ......|.| || s 10 
Independ Ind | eer 1% 3% 
Mmickerbocker ..................... 3 6 
EE knvcnss'ccdasececesase., 2% 4ly 
Lioyd’s Insurance .............__- 3 5 
EEL acc anncencicvereccccoae 1% 2% 
Maryland Casualty, new.........__ 3 5 
Mass. Bonding & Insurance......__ 14 19 
Merchants & Manufacturers.....___ 3 6 
Missouri-State Life ..........__|- 4 6 
National Casualty (40c).........°. | 4 
National Liberty ........... 90° 2 4 
National Union .............../°° °° 18 23 
National Fire (2) ...............°°° 40% 42% 
New Amsterdam Casualty qi) .... 15 17 
New Brunswick Fire .........._|" 10 *12 
oe = aaapeeseed 9 
New England Fire............/ °°” 7 12 
New Hampshire Fire (1.60) _.__| |" 32 35 
_ Sg eg agape naaapamecte 9 11 
North River (60c) ...........°°°"" 1 12 
IE acne cadoxspinccccce, 2 31 
Northwestern National (5) |_|" oo 
Phoenix Insurance (2) ......|.| || 48% 50% 
Preferred Accident, new.........__ 9 


Providence Washington Insurance __ 18% 20% 





| ORS ie terse ly 1% 
St. Paul Fire & Marine (¢).....°/ "| 109 114 
RPMI ns endenceschece. .c, 24 26 
Springfield Fire & Marine (4.50)... 60 70 
pie ategyaequtiienceeracbeate 8 10 
Sun Life (Canada)............)°°' 270 8300 
OID nc iccccccacuce,,. -»--352 367 
United States Fire (1.20) ._ ||| coos OD 20 
Westchester (25c) ............°° °° 14 16 

RAILROADS—STOCKS 

Alabama Great Southern .......... 7 11 
F seth bedsndemesee -2.,. 20 25 
Chicago, Burl. & Quincy. ...2) BO 70 
Chicago, Ind. & Louisville...._|- | es 10 
DEE Nie eietihebsncnancsco..., sie 10 
Cincinnati, N. 0. & T. P........ |” 70 100 
Cleveland & Pittsburgh 7% __|| °°" " 60 63 
5 EPR rrere nee piegee 32 36 
Illinois Central leased lines......_ |. 35 39 
Lackawanna R. R. of N. J.__ coos @ 64 
Minn., St. Paul & S. Ste. M. i. B @ 8 
Mississippi Central..............._° 5 15 
Mobile & Birmingham ls eta wiateoas 25 40 
UM MMIED nekéuciisseeéeccc.... 57 
New York, Lackawanna & Western. 76 80 
New York & Harlem ............._ 107 112 
Pittsburgh, Fort Wayne & Chicago .115 125 
MEE: ‘Stee deccndmabunecdacecrcs 140 145 
Rensselaer & Saratoga............. 100 106 

St. Louis Bridge ist SRE: 102 106% 
ithe hhc euncneeccae.e 51 55 
Tunnel R. R. of St. Louis....|-. |" 2 107 


10 
United N. J. Railroad & Canal..... 202 206 
Virginian Railway 27 


PUBLIC UTILITIES—STOCKS 


Arkansas Power & Light 7% pf.... 65 68 
Atlantic City Elec. pf. (6) ex. div 97% 
Bangor Hydro Elec. 7% pf 

Birmingham Elec. pf. (7)....._ |||’ Rd 39 
Buffalo, N. & E. Power pf. (1.60).. 22% 22% 





PUBLIC UTILITIES—STOCKS—(Cont) 
Key. Bid. Offer. 


Central Maine Power 6% pf........ 73 77 
xk. ¥ Serre er ee 84 R&S 
Central Power & Light 7% pf...... 39 42 
Cleveland Elec. Illum. 6% pf.......109 110% 
Col. Ry., P. & L. ist pf., A 6%.... 84 86 
Do B, 644% pf......... sone ae 5 
Consumers Power 6% pf. cseeeees 90% 91% 
Do 6.60% pf........ er 95 97 

Cons. Traction (4)........ rr CC : 
Dayton Power & Light 6% pf.... 99 101 
Derby Gas & Elec. pf. (7) eres, 53 

Essex & Hudson Gas (8) eevee 
Foreign Light & Power units (6).. 35 

Gas & Elec. Bergen (5)........... 95 
Hudson County Gas (8)............148 ‘ 
Idaho Power pf. (7)................ 84 87 


Interstate Power 7% pf... - 2 
Jamaica Water Service pf. (3.75)... 47 49 
Jersey Cent. Power & Light 7% pf. 82 85 


Kansas City Public Service eget ly 213 
Kansas Gas & Elec. 7% i 6anseene Oe 82 
Kings County Light 7% pf 91 


Los Angeles Gas & Electric 6% pf. 89 93 
f. (7) seas ae 


Metropolitan Edison pf. 86 
Miss. River Power (6). ccoce 90 
Mountain States Power pf. (4)..... 27 32 
National Public Service, A 7 - 1% 
Nebraska Power 7% pf.. seeeees 08% 102% 
Newark Con. Gas (5) Masten - 95 100 


N. J. Power & Light 6% pf... || = 
New Orleans Public Service 7% pf.. 39 42 


Oklahoma Gas & Elec. 7% pf a 72 
Pacific Power & Light pf. (7)..... 44 47 

Penn. Power & Lt. pf. (7). -- 95 96% 
Piedmont & No. Rwy. (15)... -. 16 23 
Sioux City Gas & Elec. pf. (7)..... 68 71 
Somerset U. Mid. L. (4) ae emia 72 79 

Southern Cal. Edison pf., A (1.75). 26% 27% 
Do pf., B (1.50)..... $ecesee seven, ae 25 
Southern Colorado Power, A onae 5 
ft = ny penne ail 70 


P 
South Jersey Gas, Elec. & T. (8). .147 
Tennessee Electric Power 6% pf... 65 


ss Ff easy ‘ Pe, ee 
Texas Power & Light 7% p -- 80% 84 
Toledo Edison 7% pf..... én000- Oe 80 
United Gas & Elec. Conn pf. (7).. 48% 51 
Utah Power & Light pf. (7) -.» 34 36 
Utica Gas & Elec. pf. (7) ° 91 93 
Wash. Railway & Elec. pf. (5)..... 87 91 


INDUSTRIAL AND MISCELLANEOUS 





—STOCKS 
Alpha Portland Cement pf. (7)... 50 85 
American Book (4)..... 37 41 
American Hard Rubber coe § 8 
American Hardware (2)..... coe 14 16 
American Manufacturing cesses 11 
cy = Sherer . 43 
American Meter Co..... «3 9 
Babcock & Wilcox (2).. sesee 24% 26% 
Be. WP 6sanccccces paenoua 8 12 
Bancroft (J.) & Sons............)! 2 
I. it hicnen dia ime coon 40 
Bohack (H. C.) pf. (7).... cou aan 92 
Bon Ami Co., B (t3).... coseee aD 28 
Brunswick-Balke-Collender Be ccccss 30 
Butler (James) pf....... . ‘eee 5 
Canadian Celanese ...... oo 9 
4 3 rertiete eben eenenne 67 74 
Carnation Co. ™ 10 
© pf. (7).. 82 86 
Clinchfield Coal ...... 4 8 
WK SEER a obcKetdenennceecesc.. 30 + 
Colts Patent Fire Arms (1) , 84 96 
Congoleum-Nairn BE. CT) .ccccccccee OB 101 
Crowell Pub. (1)................... 17 20 
wt St: eee aii * 75 - 
Diamond Shoe pf. (64%)... cose @ 48 
Dictaphone Corp. ....”... sosee SY 7% 
Dixon (J.) Crucible... .. - 20 27 
Douglas Shoe pf... . : os 6 10 
Draper Corp. (2)........ coe 27 
Fajardo Sugar ........ ‘ 22 32 
Fanny Farmer pf. (2.40) cance ae 20 
Franklin a? Supply ‘ ™% .. 
Great Northern Paper (1.60) , 14 16 
Herring-Hall Safe ..... ; = 6 10 
Howe Scales ........ : ‘ ao 2 3 
er eeeon owe 3 6 
Ind. Acceptance pf..... coe B 26 
Kress (S. H.) pf. Ge Pecccedéecscce 9% 10% 
Lawrence Portland Cement..." |” ’ 516 7% 
Lord & Taylor ist pf. (6).... wee On xe 
Do 2d pf. (8).......... - 67 on 
Macfadden Publications. sessce # 3 
_ 2 Reeeaseeer . 144% 16 
Merck Co. pf. (8)..... . nee% 77 81 
Mock. Juds. & Voer, pf. w. w . 22 32 
National Casket (3)....... sos 40 
Do pf. eae -. 85 90 
National Licorice (1.50)... ooe 24 
National Shirt Shops..... , % 2% 
Newberry (J. J.) pf. (7). oe 67 75 
N. Y. Merchandise ist pf. (7) . 73 ; 
New Jersey Worsted Sr, es 
. Y MR sscccace Serrey | | 118 
Ohio Leather (1)..... > || 10 13 
Piggly Wiggly ....... |.” 3% 
Publication COMM 20... q 15 
PP DE. Bo occcccccccccse.,... 75 
Reeves (D.) pf. (6%)..... be wasaien 
Rockwood Co. (= awe ; a 
NU lenin cinnace tcc... -. 35 43 
Roxy Theatre BBse Buccs . y 2 
POMEL icdcccetacess.. a0 4 2% 
Rubel Coal & Ice...) «- 13 
Do pf. (1.75).......... ‘ coos ee 
Ruberoid Co, (1).... |" . 15 17 
Satety Car H &@& L... nae 15 18 
Savannah Sugar GP tiie 40 45 
. Sepa . : 70 80 
Scovill Manufacturing (i)..... | °°" 114% 13% 
Schiff Co. conv. pf. (7) - 55 65 
Silver (Isaac) RE ecesesee ss 20 
Singer Mfg. (8)..... - 7 100 
lid Carbonic, Ltd. ||| |” - & 1% 
Standard Screw (2).__°" peons 28 
Stetson (J. B.) Co.... °°" - 9 11 
ere jeans 12 16 
Unexcel. Mfg. ........... 
U. S. Store: : a 
W. Va. P. ;° 9% 
Do pf. 
White I] sfieeral Springs 80 
Willcox @ Gives 30 
Young (J. S.) _ ee 58 
pf. (7) 


*Ex dividend. 


tSelling flat due to default 
In interest. 


+Includes extras. 
a 
KEY AND INDEX 


1—Edwin Wolff & Co., 50 Broad St., N. Y¥. 
Phone HAnover 2-2033. See Front 
Cover. a 
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Transactions on Out-of-Town Markets 


Saturday, Jan. 21 





San Francisco 
STOCK EXCHANGE. 














| STOCKS. 

Sales. . Low. Last. 
200 A Juneau Gold Min. 11 114% 11% 
292 Angio-Cal Nat Bk of 8 F. 19 19 9 
300 Assoc Ins ae pire 1 1% 1% 
45 Bank of NA -143 140 «(140 
100 Bond & Share Co, d 2 2 2 
557 Calamba Sugar ......... 12% Fd 

lt Se it wsbabeceseses 1 1 
15 Cal-Ore guar 7% pf.. 85 85 
1,112 Cal Packing Corp Se 308 9 
20 Cal West omens Lite Ins. = 31% 
162 Do voting t 30 31 
2,131 Caterpillar Tractor cn0ue % ™% ™ 
275 Co = Ind og hen nt 13% 13% 
ns em MM, Bccce 

¥ First Nat k.200 200 200 
810 Crown, “Zellerbach vtetfs 1 Fh 1%, 
Se Uy Oe Mitwess< cave svace 
Fe 2F | Peer 
190 Fireman's Fund Ins...... 4 42 4 
30 First Nat Corp of Portld. 11 11 11 

Mach Corp......... 5% 5% Ed 
559 Golden State Co, Ltd.... 4 3% 37 
40 Hawaiian C & S, Ltd . 2 28 29 

‘ 420 Ho F & M Ins Co .- 1 21 
195 Leslie-Cal Sait Co........ 12% 1 
45 L A Gas & Elec Corp pf. 96 9 

1,500 Magnavox Co, Ltd..... ‘ 
375 I Magnin & Co.... . 3 
100 North Amer Inv......... 3 3 3 
Do pf.. 1 1% 1 
240 North Amer Oil Cons. 5 5 5 
125 Oliver United Filters, B.. 1 1 1 
2,341 Pacific G & E........... aby 29 29% 
5,529 a 6% ist pf. 25: 24: 
1,436 Do 5%% pf.......... . 8 pot 
4 Pacific Lighting Corp.... 42% 41 41 
ee 9 92 92: 
$50 Pac Pub $ ow wes o.. : x 4 
241 Pacific “a ee 79 
UT FC eer 108 108 109: 
358 Paraffine’ Gos re TT 9 
154 Ry Equip & Realty ist pf H 6 
215 Richfield OE écevckcasene 4 
= ar _ - Pee ‘ 
SJL& P 7% pr pf.. . 97 97 97 
1 ais See Untem OFF........... 5 16 5 
3.666 Southern Pacific Co..... 1 
178 Southern Pac Gold Gate, A ox ah 4 
20 Spring Valley py 4 toa 5 5 
6,368 Standard Oi! Co 25 
40 Tidewater Assd on m “pf 42 rt 42 
34,247 Transamerica Corp ...... 5 5 
1,297 Union Oil Co of Cal. 11 1 10 
4177 United Aircraft & Trans. 27 27 
130 Wells Fargo Bk & U T. .21 200 «200 
245 Western Pipe & Steel ‘Co. & ™ 8 
BONDS. 
by ,000 Cal Packing Corp 5%, '40- 64 64 
4,000 EmporiumCapwell 5 %, "42 5 57 59: 
"1000 Market St Ry Co 7 40. 71 1% 71% T1% 
4,000 Miller & Lux, Inc, 6%, *45 by? 28 28 
1, Do 7%, 14% 14 
1,000 North Amer Inv 5%, ‘47. “abi + t 
6,000 Pacific Pub S Co 5%. °36. 85 85 
+tSeller 
&e CURB EXCHANGE. 
463 Amer Tel & Tel. 107% 103% 105% 
4,400 Amer Tol! Bridge (Del)... .28 .26 .27 
250 —— National 3 >. of ™ 
240 Aviation Corp (Del)..... 1% T% 
5 Cal. Ore Power ox pf.... 6 60 60 
@%. pf, 1027........ @ 59 60 
881 Cities Service . .-2-R0S 82.65 2.76 
1,115 Claude Neon Lights Saekechead 70 -52 -52 
100 Coen Cos, A. 2.50 2.50 2.50 
285 Crown Willamette ist pt... z 21 21 
10 Edwards Dental! Sup Co.. x 8 
325 General Motors aw 5 13 13% 
615 Goldman-Sachs Tr: ing. ah 3” 2.75 2.7% 
15 Hawaiian Sugar ne Ltd. 20% 20% 2% 
425 Hobbs Battery Co, A -2.00 2.00. 2.00 
3,400 Idaho-Md Cons Mines...2.10 2.00 2.00 
35 Italo Petroleum ap. 10 10 10 
1.300 Do pf. ‘ie se : 150 45 45 
500 Kleiber Motor Co 40 40 40 
50 Oahu Sugar Co........... 10 10 10 
2.300 Occidental Petroleum 56 51 -55 
100 Pacific Western Oil ....3.50 3.50 3.50 
100 Pineapple Holding Co. are 2.05 2.05 
10 Radio Corp of America... 5% 5 5% 
140 Shasta Water, A........ 9 9 
608 Southern Cal Edison. . 27% 26% 27 
ne 22 22 ae 
| a4 | rere 24 4 24 
et Oe cteescaneewen 2 2 26% 
110 me Ba Cal Gas 6%% pf 93’ 93 93 
35 Southern Pac G G pf.... 40 40 40 
50 Universal Gena Gb «cess 2.50 2.50 2.50 
105 Virden Packing ......... 6 6 
300 West Coast Life Ins....1.65 1.60 1.60 
9 Western Air Express..... 14 14 14 
80 Western Pacific R R pt. 3.00 3.00 3.00 
162 Union Carbide & Carbon. 25% 25% 25% 
BONDS. 
$6,000 Caterpillar Tractor on ¢ 97 97 
2,000 Crown Zellerbach 6%, °40. 44 44 
6,000 Russ Building Co 6%, ‘51. 50% 37 37 
2,000 Richf'’d Oil of Cal 6%, "51 26 26 26 
Philadelphia 
STOCKS. 
& les. High. Low. Last. 
200 American Stores ........ 2 4% 
\ 250 Bell Tel of Pa pf....... 113% 112% 113 
? 100 Bornot, Inc ............. 5% 5 rt 
Ld 100 Budd E G....... 1% 1 i 

F eS eae 5 5 
100 Camden F ORME cnc. panaeies 10% 1 1 
I MD ooo 00S seteees 224% 21% 21 
20 Horn “at Hardart Baking. 99 99 99 
10 Horn & Hardart, N Y, pf 93% 93% 93% 
200 Insurance Co of Nor Am 34 33% 34 

1,200 Lehigh Navigation ...... % 8 8 
100 "a = 3 ere y% % 
Be PP Miie cvsssecevdceseve 1 1 1 
5 North Yo ) eae 81 81 81 
3,600 Pennroad Corp .......... 15% 1% 1% 
25 Pennsylvania Balt errr ty 291 2914 
7 130 Philadelphia Electric pf.:102% 1 102! 
900 Philadelphia Elec Power.. 33 32%, 32% 
= * —— Rap Transit 3 2 2 
350 Philadelphia Traction.... 22% 21 21% 

i 100 Scott Paper ............. 29 29 
35 og Le a. PACES IES 160 99% 100 
eS 4 ae 93 93 
300 dD El Dorado. 1 1 1 
17 Tacony- “jy ~ Bridge. 30 30 30 

L200 Tonopah Belm - oe * fa 
= — a ich ° 10 
Live | nited Gas mprovement. 1 
Be Se Milccdvecsctacwonkse Fed F Fy 
350 Westmoreland Coal...... 5 5 
BONDS 
75,008 Elec & P 4s, 1945....... 20 20% 22% 
2.000 Peopie Pass 943 Ke} 34 
1,000 “— 99% 
92,000 Do 2 3 110 
1,000 Phila 7 | Sigs. 1972. 40T% 107% 107% 














Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
206 Abitibi P & P Sm Ltd.. .30 .30 30 
225 Bathurst P & P Co., A.. 1 1 1 
542 Bell Telephone Co of Can 97 95% 97 

6,537 | TL bie 9 9 
180 Brit Columbia Pack, Ltd 1 1% 1 
268 Brit Col Pw Corp, Ltd, A 16 15 15 

9) tees paperanian 4% rt 4 
455 Canada Cement Co., Ltd. 3% 3% 3 

55 Canada § S Lines cum pf 3% 3% 3 
100 Can Wire Cable, B...... 8 8 8 

1,064 Can Car & Fdy Co., Ltd. 4 4 4 
420 Do cum part . & 10% 11 
100 Can Celanese Limit . 8 9 9 
120 Can Hyd-E Ltd cu ist pf 37 37 37 

1,070 Can Ind Alcohol Co, Ltd. 1% 1 1% 
. Can Pacific Rwy ....... 1 15 
270 Cockshutt Plow bo., Ltd. 3% 3% 3% 
850 Con Min & Smeit, Ltd 58 58 
890 Dominion Bridge, 17 16% 17% 

2,250 Dom Steel & C, 1 = 
455 Dom Textile, Ltd 50 48 50 
120 den Paper 1% Mm % 

45 — Steel Wares, Ltd 1 1 1 
155 Gypsum, Lime & Ala, Ltd 2 * 2% 

1,815 Hollinger Con Gold Mines..6. 6.10 6.40 
85 Howard Smith Pap Millis. 2 2% 2% 

4,492 Inter Nickel Can, Ltd.. a 9 9 
215 ke of Woods Mill, Ltd 5 5 5 
518 Massey Harris Co., Ltd 3 3 3 

1,085 MeColl- Frontenac ou, Ltd ™m 8 

6,896 Montreal L H & Pw..... 31 i 31 
797 National Breweries, Ltd. 1 16 16 
635 National Steel Car, Ltd.. 8 & 8 
333 Power Corp of _ Ltd. 7% 7 7 
2038 4 13% 13% 
250 Corp 35 d -30 
45 Do A 4% cumredconpf 1% 1% 1% 
100 St Law Pap 6% cum r pf 3 3 

2,908 Shawinigan Wat & Pw.. 12% 11 12 
151 Steel Co err 1 
50 Wabasso Cotton Co., —- sf 64 6 
235 Winnipeg Electric Co. . 3 

BANKS. 
BUT GOURENGISS o000ccccccccess ly 138% 
rere 182% 180 180 
3). eer 142 141 142 
DOMINION GOVERNMENT BONDS. 
a4 Conversion 44s, 1946-56. 97.00 97.00 
600 Service 5s, £2 60000 103.00 103.00 103.00 
2,000 Loan 1932 4s, 1935 ..... 99.75 99.75 99.75 
26,000 Loan 1932 4s, 1942 ..... 92.37 91.63 92.37 


5,041 _ ee L H & P Con 
deb 3s, 1937-39.. 43 40% 42% 
CURB MARKET 
1,000 Associated Oil & Gas. 05 -05 -05 
1,710 British American Oil Co && 8& 8% 
100 Canadian Vickers, Ltd. 1 1 ie 
25 Catelli Macaroni P, A pt 6 6 
50 Cosgrave Export Brewery 1 1 1 
75 Distiller Corp Seagrams. 4 4 4% 
110 Dominion Eng Wks, Ltd. 10 10 10 
2,160 Dominion Stores, Ltd.... 17 16% 17 
3,205 Imperial Oil, Ltd........ 8: 
7838 Imp Tob Co of Can, Ltd 8 8 8: 
1,275 International Pet Co, Ltd 11 11 11% 
35 Mitchell & Co, Robert 4 4 4 
4 Pege-Hersey Tubes, Ltd b 48: 
50 Supertest Corp ord. T 1 
186 Walker-Gooderham & Ww. ™ 4% 4 
PUBLIC UTILITY STOCKS. 
2,210 Beauharnois Pw Corp, A_ .80 -70 80 
DEBENTURES. * 

20,000 Can Foreign Invest Corp 90 90 90 
. MINING STOCKS. 

500 Barry-Hollinger M.. rt 18%  .18% 

23,700 Cartier-Malartic M_.02 02 02 
500 Dome Mines, Ltd...14.95 14.70 14.95 

3,500 Don Rouyn G -03 02 02% 
1,240 Lake Shore Mines: :33.35 33.00 33.10 
2,500 Macassa Min Ltd .27% E 27% 
= Mcintyre-Porcu, M..23.35 22.75 22.75 
of Can 1,71 1.62 1,71 
45,600 Mees Goia ines.... 30% 36 39% 
2,360 Noranda Mines .....21.10 19.75 21,10 
500 Premier Gold Mining 67 67 87 
48,590 S! Gol ines... 1.48 1,36 1.48 
21,100 Sullivan Gold Mines .25 -23% 24 
6,570 Teck-Hughes G M 40 4.12 4.20 
3 Ventures, Ltd ..... 81 86% 
17,00) Wright Harg Mines, 4. ‘23 3.86 4.23 
Cleveland 
STOCKS. 

Saics. High. Low. Last. 
200 Aetna Rubber............ 1 1 1 
100 Brown Fence & Wire, B.. 1% 1% 1% 

See 12 12 12 
ee FT eee 52 52 52 
172 Cleve Illuminat pf....... 110 109% 109% 
80 Cleveland Railway....... 41 40 40 
Ge GP Mn sc cdnicesscacesce 38 37 38 
40 Corr- McK ar 3 3 3 
10 Do non-voting..... “sek an 3 3 
325 Dow Chemical............ 33 33 33 
50 Fauitless Rubber......... 17% 17% 17 
100 Federal Knitting......... 31 31 31 
2. 2. ore 2 2 2 
50 Foote-Burt, A............ 8 7 8 
BT GE (own. 5 5:4:0-0'0 00 6w0 se 17 14 17 
ee EE ln cc cces.c0ce8 
ge a ree 2 2% 2 
175 Interlake Steamship...... 16 15 15 
70 Mohawk Rubber.......... 1% 1 1% 
500 National Acme........... 2% 2 2% 
24 National Refining pf..... 55 55 
90 a ey 1 cadiadentanes 1 1 1 
Be Wee GOR, Bis nc cic poccecs 24 7a 24 
185 Packer. r Corp of Cleve. 3 3 
439 Richman Bros ........... : 30) 29 30 
335 Seiberling PRubber peeeeenn 2 2 2 
Se EE Ms kccdcevececee 10 10 10 
228 Sherwin- Wiliams ocececece 17 16 16 
42 Diescedccescovcscee 81 81 81 
6 guneied Oil (Ohio) pf... 86 86 86 
4 Trumbull Cliffs pf....... 60 60 60 
BONDS. 
$4,000 Firesto T R of Cal 58,42 88 RS R88 
Milwaukee 
GRAIN 4ND STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
200 Briggs-Stratton ......... 8% 
50 Bucyrus-Erie .......... 

200 Firemens Ins ........... 5 

400 Hecla Mining ........... 2 

150 Insurance Securities 

25 Line Material .......... 3 3 3 
40 Old Line Life Ins ...... 9 9 a 
500 Outboard Motors, B 

133 Wis Bankshares ..... 9 of 


BONDS. 











Baston 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
ee ree my «OO “4 
400 Am Pneuma ............ ts % 

7 Oe 2% 2 my 
3,606 Am Tel & Tel........... 108 103 105 
Be UE * nc ccccpecces 2 1% 
2,700 Andes Petrol ........ ia ae .06 06 
142 Atlas Corp ............. 8% % 7% 
1,075 Aviation Secu .......... 3% 3% 3% 
125 a PE easy 8 T% 8 
15 D scseseccescccesee 49 49 49 
114 Boe. GB AMOR. 2c ccccceds 90 85 86 
338 Boston Elev ............ 68% 67% 67% 
15 Boston & Me pf st co) 9 9 
i 2 peoeeerer 13% 12% 12% 
10 Do st ere rrr rere 16 16 16 
BE or Eee eats 23% 22 
i: £§ fA, =e 9% 85% 8% 
10 Brown Co pf.......... 2 2 2 
300 Calumet & He........... 2% 2% 2% 
24 Chic Junction pf........ 83% 8&4 
154 Copper Range ........... 2 1% 1 
110 Crn Ck & § Int......... 3% 3 3 
951 East G & rrr 5 4 5 
251 WEE occccsaesseveeess 57 55 
= — Br ER ere oy 68 7 
OE eer 1 1% 1 
me FS 8 errr 1 1 1 
te SE, 40.6 b00.000000408 1 1 1 
ey * ¢ Deprrr rrre 5% 5 5 
20 Econ Groc ............++ 13 12% 12 
EY y Seer 179 «175% 176 
200 Employ Gr ............. 5 5 5 
295 First Nat St....... 53% 52% 53% 
807 Gen Capital ........... 8 16 16 
635 Gillette Raz ........ 19% 17% 18 
500 Keweenaw .......... 12 .12 12 
25 Loew's Theat ........ 75 7% ™% 
335 Mass Ut Asso .......... 2% 2 2 
25 Mergenthaler ..... 19% 18 18 
. nee ys 10 10 10 
425 Nat Service ............. 1 70 -70 
337 N E Pub Serv...... 3% 3% 
377 N E Teleph............ % 90 91% 
ZINN Y NH &HR R. 15% 14 1556 
3) are 1 85 85 
BRD BUGP BIO occ cccccccces 26 25 
5 Nor & Wor I as ba saeee 84 84 84 
26 Old Coli R R........ ieee 75 75 
35 Pac Mills (s7d) ....... ™ 7™%; 7™% 
350 Pacific Mills..... “¥ 8, x 8 
10 P C Pocahont 9% 9% 97, 
925 Quincy Min ............. % iy ly 
356 Shawmut Assn .......... 65, 6y, 65, 
374 Stone & Web.... 9% 8% 9% 
105 Sullivan Ma ............. 4 3% i 
7 GO er rre 8% TH 8 
41 Swift Interna ........... 14 14 14 
245 Torrington .......... 30% 30 301% 
10 Un Twist Dr 8 & 8 
1,637 Utd Fruit ......... 28% 26% 28% 
321 Utd > oy sabe ae en 1% 1% 1% 
1,103 Oia Gh Ma.......... 38 3444 38 
280 po een 31 30% 7“ 
15 U 8 El Pow % 55 
ThA) & Smelt pf ........... 414% 39% 414% 
150 Utah M&T.......... 26 30 
100 Venez-Mex pf............ Se Bag % 
175 Waldorf Sys ..... ere 816 8% 
50 Wal Wat pf.......... sae 11 11 
FO Warren BrCe ....cccccces 4 3% 4 
30 Westf Mfg cts........... 1 1 1 
BONDS 
$10,000 E Mass 4%s......... 25% 25 25 
1,000 _ ere oe 
1,000 Mass Gas 5%s..... 97% 97% 97% 
CURB EXCHANGE. 
500 Black Hawk Cons ...... 18 17 18 
550 Castype Corp of Am. 4% iors 4% 
1,500 Chief Consolidated ..... .26 24 25 
100 Eagle & Blue Bell .... .18 18 18 
10 Julep — Se accce OE 1% 1% 
2,000 Ohio Copper ........ eo 12 3 
25 ) am. PE sitecces ie 2 2 
310 United Verde Ext ...... 2 1% 2 
3,300 Unity Gold Corp .... 78 -15 78 
500 Verde Central ...... 05 -05 05 
100 Yukon Gold .............- 15 15 15 
Baltimore 
STOCKS. 
Sales High. Low. Last. 
The Arundel Corp ...... 6 15% 15% 
1 


1,040 rp 16% 

100 Black & Decker Mfg Co. 1 1% % 
47 Ches & Pot Tel Balt pr. -116 11 116% 
20 Commercial Credit pf.... 19 1 7 


35 6Do PME Nacendas-csas 72 72% 72 
142 Consolidation Coal Co... .08& -08 08 
98 Con GEL S WF soactese 64 63% 64 
39 ip ~ eR a4weas 101 102 
8 Eastern lling “Millis Co. 2 2 2 

5 Emerson’s Bromo Selt, A 24% 24% 24% 

5 The Fidelity Guar Fire. 6% 6 614 

312 Fidelity & posit Co Md he 27 

8 Finance Amer, A.. 4 4 4 
1,067 Maryland Casualty Co. 3% 2% 3 

1,189 New Amsterdam Cas Co. 16 15 15% 
Min Tr Co. 20 20 20 


= Merchants & 


372 Mtg Bond & Title Corp.. 1 1 
38 Monong W Pa P 8 7% pt 14% 14 14% 
21 Northern Central R R.. 71 71 


175 Pa Water & Power Co. * fay 56 58 
2,628 U S Fidelity & Guar Co.. 3% 3 
60 United Rys & Elec Co... .12 12 12 


1 aig United Porto Rican Sug. .06 .06 06 
; RUE 6. <sscbaeincas 1 1 i 
BONDS. 
$200 Baltimore ay 34s, 1980 91 91 91 
 <- = Se eae 100% 100 100% 
700 Do 4s, 1958 ...... :100 100 100 
3,000 Maryland EF) Ry .'57,A 12 12% 12% 


6.000 a 4 & El ist 4s,'49. % 13 13 
7,000 1949 


Ones cevees 13 13 
Cincinnati 
STOCKS. 
Sales. High. Low. Last 
202 Amer Laundry ........ 9% 9 9 
20 Amer poms Mill er 9 8% 
35 Carey (Philip) ‘ 


165 Eagle Diener 
40 Gibson Art 





5% PD 
140 Richardson 
151 U 8S Playing Card 
72 U_8 Print & 
10 Do pf 
PUBLIC UTILITIES. 


570 Cinti Gas & Elec ........ 91 91% 
23 Cinti Sub Bell Tel ...... 61 61 61 
131 Cinti Street Ry ........ 6 6% 


20 Cinti Union Stock Yards. 18” 18 18 





Pittsburgh 









STOCK 
Sales High. Low, Last. 
10 Aluminum Goods Mfg.....8 - 8 8 
110 Arkansas Gas pf........ 2 3 3 
40 Armstrong Cork.......... 5 % 4%, 
225 Blaw-Knox ...........005 5% 
175 Col Gas & Elec.......... 1 18 16 
210 Copperweld Steel......... 5 5% 5 
110 Devonian Oil............. 7 1% ™% 
990 Fort Pitt Brew, A....... 1 1% 15% 
643 Gen Motors.............. 14 13 14 
200 Gulf Oil eves 27 27 27 
50 Har-Walker ..........22: 9 9 9 
100 Independent Brew........ 2 2 2 
30 Koppers G & C pf....... 50 50 50 
5,786 Lone Star Gas........... ™% 6% 7% 
185 Do 6% conv pf ........ 70 68 70 
25 Mesta Machine........... 8 8 8 
15 Nat Fire Proof pf........ 4 4 4 
21 Pennroad areed vt ¢é. 1 1 1% 
Se Me EOE  kceraceveedsdee 1 168 184% 
fy. 3 Ree 5 5 
|S errres= 12 12% 12% 
135 Pitts Forgings .......... 2 1 2 
370 Pitts Plate Giass......... 14 13 14 
583 Pitts Screw & Bolt....... 2 2 2 
es of Fe eer 31 30: 30%, 
1,275 United States Steel....... 30% 27 287 
375 Western Public Service... 5 5 
594 West Air Brake.......... 14 14 14 
556 West Elec & Mfg......... 30 28 30 
Detroit 
STOCKS. 

Sales High. Low 
200 Bower 5% 5% 
BP EDS: n0\60:0-49:090%0008SeRe eA 4 4 
— BP ee 7 7 

2,550 Chrysler ss eiwresiceeecavewn 14 14 
400 Continental! Motors......... 2 2 
262 Deisel-Wemmer-Gilbert . 5% 

208 Detroit Edison , . 69%, 
225 D&C + aca . @ 2 

350 Eaton Mfg é . 5% 5a 
225 Excell-O 25% 25% 

2,656 General Motors. oi 13 
150 Federal Motor.. - &% 1 
405 Ford, A a . § 6% 
180 Hall Lamp . 2 2 
795 Houdaille, B 2 2 

EF errr 9 8% 
nr) a ata acaaniie 15 .15 
- ff eee 3 3 
253 Murray Corp.............. » 3 

po. eS eee 18 18 
FO Be ae - 32% 31 
— 8 Oe Se rrr ere erree 1% 1% 
200 Silent Automatic................ 4 4 
110 Scotten Dillion. - 15% 15% 
SP TN THRE soc vivevsesaccscess — 2 

50 Do pf . 33 33 
Ce MD: xo. 6.cv pnwdhs.ensaaeeudaees 3 2% 
125 Warner Aircraft................ -50 

ce 2. FRR ree a % % 

3,106 Detroit Bankers .. . 14 13 

2,007, Guardian Detroit............... ™ ™ 

New Orleans 
LISTED BONDS. 
Sales. High. Low. Last. 
10 D H Holmes Co, Ltd..... 70% 70% 70% 
LISTED BONDS. 

$1,000 Little Rk Ry & El 5s... 98 9 98 

1,000 errs .. 04 4 94 

3,000 Memphis St Ry 5s (F). 15 15 15 

1,000 N O & Carrollton 5s...... 994% 99% 99% 

2,000 N O City & Lake 5s .... 88 88 R8 

2,000 N O Pub Service 4s... 624 61 614 

9,000 New Orleans City 4s .... 9 98, 

22,000 N O Pub Imp 4s (1950). ‘91 91 

8,000 Do (1942) ......... He 94 961 

2,500 La State 4%s, (1933- 39)... 98 97 98 

CURB STOCKS. 
6 Lane Cotton Mills Co.... 11% 11 114% 
50 Pan American Life Ins... 16 15 6 
100 —— Fruit & coe 3% 1% 1% 
Be BO PE ac siavrccescvecvens 16 12 16 
143 W esson Oil & Sn Dr pf.. 48 46%, 416% 
CURB BONDS. 
$2,000 Cloveriand Dairy 64s ... 85 85 R5 
° 
St. Louis 
STOCKS. 

Sales High. Low. Last 
61 Brown Shoe pf 110 109 109 
10 Coca-Cola Bot . «a 10% 10% 
10 Corno Mills ee: 10 10 
257 Int Shoe . 27 26 27 

4 Do pf 104% 10414 10414 
5 Johnson 8-S . 16 16 16 
30 McQuay Norris .. 26 26 26 
190 Mo Port Cement 614 6 61, 
215 Nat Candy 6% 6 A 
2 Se | eee 3% 3% 3% 
213 S W Bell pf o10c kee 6 116% 
15 Stix Baer Fuller ane! 6 6 
345 Wagner Elec ........... 5% Sle Sly 
Toronto 
STOCK EXCHANGE, 
STOCKS. 

Sales — Low. Last. 
50 Abitibi P & P 6% os 1% 1% 
5 Alberta Pac Grain = ‘ 20 20% 20% 
_ eR -* eerrrrerryeS 3% 3g 
errr 56 5 

279 Bell Telephone ...... os 9414 98 

1,000 Brantford Cordage Ist ‘pf 19 19 19 

1,239 Brazilian T L & P. ~— 2 8% 93, 
108 BC PACKETS... ...ccccsee 1 1 

5 Do ceceevees - 16 16 16 
10 Do B 4 4 4 
10 Building Products, ‘A. 12 12 12 
208 Burt (F N) Co.......... 25 25K 
100 Canada Bread 1 1% lig 
ts De Bw Pe... 10 10 10 
680 Canada Cement ......... 3% 3 3 
Re ce Gpeeernmttieeenae dee 19% 19% 19% 
55 Can Steamship pt ... 4 4 4 
557 Can Wire & Cable, B. 8% 8 8 
165 Can Canners conv pf... 5 4, 41% 
20 Can Car & Fdry p . 10% 10% 10% 
220 Can Industrial Ticnoi, A 2 1% 1%, 
5 Canadian Oil ........... 4 9 
3,620 Cam Fac Ry ...cccrcecce 1 14% 154 
45 Cockshutt Plow ....... 4° 3% 4 
231 Consol Bakeries ... 3 2 3 
452 Cons Mining & Smelt. 60 5814 
25 Consumers Gas ........ a 172 174% 
490 Dominion Stores ........ 7 16% 16% 
66 Fanny Farmer pf ....... 23 
499 Ford Co of Can, A . 8 1% 7% 
45 Goodyear Tire & Rub pr 88 RR RR 
70 Gypsum, Lime & Alab.. 2 2 2 
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Transactions on Out-of-Town Markets——Continued 





Bees: 





STOCK EXCHANGE. 
STOCKS. 


Penn Gas & El. 


Pines Winter 


Potter Co ........ 


Prima Co . 


Sales. High. Low. 
30 Hamilton Cottons a 2 rT 5% Sly 
50 Hayes Wheels & orging % 
15 Hunts, Ltd, A Pid 6% 
10 Internat’! Milling ‘Ast pt a 98 

4.356 International Nickel .... 9% 87 
190 Kelvinator of Can 1% 1 
30 ura Secord Candy 37 36 
$52 Loblaw ‘Groceterias, A.. 114% 11% 
845 Massey-Harris : . 3 
40 Moore Corporation 7 7 
De A... : 73 71 
10 Do B Oe 86% 86 
100 Nat Sewer Pipe 16 16 
15 Ont Equit Life 10% pd 5 5 
15 Page-Hersey Tubes 50 4914 
45 Photo Engravers 2! Elec.. 9 9 
10 Riverside Silk Mil A 8 s 
20 Simpson's, Ltd, ll ll f 
15 Stand Steel Cons 2% 2% 
86 Steel Co of Canada . 16% 16 
i PM caasanguecececde 27 26 
851 walker, (Hiram). 5 4 
$60 Do p 9% 9s 

BANKS. 

86 Commerce .139 138 
3 Dominion — = 
13 Imperial 

75 —— = = 
64 Roya 

15 Toronto 172 171 

LOAN ‘AND TRUST 

21 Canada Permanent . 142 140 
50 Economic Invest ... ™% ™% 
15 Huron & Erie Mortgage. .100 98 
25 Do 20% pd..........-- 18 18 

5 National Ly ya 4 = 
10 Real ate innh anes 

2 Toronto General Trusts.16644 166% 

CURB EXCHANGE. 

25 Biltmore Hats pf . 65 

25 EH | Corp ... % 
TH De pe ...cceee ‘ 1 ® 
240 Canada Bud Breweries. 6 
386 Canada Malting Co iM 13 
25 Canada Vinegars ...... 15 15 
25 Can Wire Bound Boxes,A 4 4 
50 Cosgrave _ Brewery 1 1 
10 Can Pav pf......... 6 6 
135 Distillers ‘Corp Seagrams 4% 4% 
70 Dominion Bri 17% 17 
20 Dom Motors wf “canada. 2 2 
25 Dufferin Pav & Cr Stone 1 1 
20 Dom Textile . 46% 46% 

5 Goodyear Tire & Rub.... 66 66 
35 Hamilton Bridge 3 2% 
55 aa ge = 4 Shoe gee | 14% 

. 465 Imperial Tobacco or 
10 Montreal L H & P Cons. 30% a 
75 National Steel Car Corp. T% : 
50 Power Corp of Can... 8 Te 
260 Service Stations, A 3% 3 
200 Peers ae Fs 
10 Shawinigan Water & Pow 124% 12% 
10 Tambiyns, Ltd, G pf.... 88 NS 
50 Toronto Elevators .. 14 13 
10 United Fuel Invest pf. 5% 5 
OILS. 

2,992 British American Oi) Rly 7™% 
50 Crown Dominion Oil Co. 3 3 
2.700 Imperial Oil, Ltd 9 8% 
1,595 Internat’! Petroleum o 11% 
80 -y? Frontenac Oil... 8 8 

20 Do . 60 
160 North Meer’ oil ° Li, 1% 
109 Supertene Petroleum 13 12 
556 ord 13% 12 
50 Do pf. A 95 95 
Chicago 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low 

50 Abbot Lab .. 24 24 
50 Amer & Dom. % 
700 Asbestos Mfg 4 3 
20 Asso Tel & T A 2 2% 
100 Assoc Tel Util a pera 
130 Balaban & K pf 20 20 

3,600 Bendix Av - 10% % 

7.250 Borg Warner .... 9% BY 
130 Do pf 78 73 
50 Brown r. aws 1 1 
450 Bruce arr 614 5ly 

1,600 Butler ton Ae 2 2 
80 Canal Construc 1 Hr 
90 Cen 11 PS » 31 29 
50 Cen I) Sec % 

30 Diikudeesbeccaseces 7 
750 Cen 4 So West 2 1 
BD BDO BO nncccscessss aie % 8 
200 Chicago City & C R. . _ 
240 Cen & S W pi pf "o 15 

3,600 Chicago Corp. 1 1% 

1,650 Pe Py: wal . 18 17 
10 Chi Sa@™M pf. % \% 

2.900 Chicago N W. . & 44 
70 Chicago Towel pt 60. 59% 
150 ae Yellow Cab . = 

5.600 Cities Service § 

30 Club Alum ‘ 

2.100 Commonwealth Edison 79% 175 
13,150 Cord Corp . --. 6% 5534 
650 Crane ba iannus 4 4 
90 Do pf ..... ~~ = 20 
20 curtis” Ligh 3 3 
460 De Mets . 8% 5 
250 Elec Household . = 4% 

50 Godcha Sug B. os 1 % 
2,850 Great Lakes Aircraft... Sy wy 
2,900 Grigsby Grun > 1 

500 = Printing . 4 

100 mel & Co .- 3 13 

100 Houd Her B 2 2 

200 Ill Brick .. 4%, 4 

150 Iron Fireman 3 3 

300 ee, Switch 1% 1% 

: PY eae 25 25 

120 Ky Ut Jr cum pf. 23% # #21 

200 Libby McNeill 1% 1% 

100 Lynch Corp 11 11% 
1,150 Marshall Field 5 4% 

30 McQuay Norris 26 2515 

500 McWill Dredg 9 8%, 

50 Mickelber Fd 3 3 
1,650 Mid West ot . & % 

ot CUD U6» eee 1 i 
- 300 Midland United ~ ~ 

10 Mid Ut 7% A pf...... 1 1 

10 Do 6% pl. : 4 4 

50 Nachman Sere o“e 5% 5% 

250 Nat Sec Inv..... % X 

100 Nat Stand ...... 11 ll 
1,250 Noblitt Sparks”.......... 15 14 

50 Nor Am a&F. 3 3 

300 Norw Bankco 8 8 


Toronto—Continued 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. 
100 


High. Low. Last. 


Process Corp ‘ 
Pub S $1CO par... 
Do n ° : 


50 Railroad Sh . 
Raytheon v t c. 
20 Sangamo El .. 


450 Seab Util .. 
200 Sears Roebuck news = . 
50 Sivyer Sti Cast 6 


400 Union Gas........... y 
520 Storkline F pf maenea Sa 4 
2,750 Swift & Co........ sooo 8 8 
2,200 Swift Intl én eeewun 15 14 14} 
20 Tel B & S ist pt ocnwaee ee 13 3 
200 Un Carb & C cocccce a 6s 
600 U S Gypsum... 21% #21 21 
200 Tel. 8 8 8 
50 Util P @& LA... 3 3 34, 
15) Util & Ind.. 1 1 1 
150 Do p ceubes +tekwewded Ga 3 3 
450 Vortex Cup Kanwes : 6 
150 Do A éndesesisecemed ae 19 19 
50 Wahi Co ......... caak 
1,150 Walgreen - --» 138% 13 13 
2,690 Ward Mont A... ae 55 58% 
50 Wayne Pump bieiok % 7, ( 
100 Wis Bkshr new.... 8 8 
100 Zenith Rad . os 2 
BONDS. 
$2,000 Chi Rys 5s, 1927 57% 57% 57% 
8,000 Do 5s, 1927, ctfs....... 59. 57 57% 
1,000 Do 5s, 1927, B 7 7 7 
13,000 Insull Util 6s, 1940. 1% 1 1 
14,000 La Sal St B 5s, 1958.. 23 oi 23it 
CURB EXCHANGE, 
750 Campana G M 2% 25, 
400 Canadian Marco ‘ ‘ 1 1 1 
20 Corp Tr Shares. ‘ «3 1.67 1.67 
1,300 accu ser : 1.69 1.63 1.68 
50 De Forest y % 4 
50 Dick Br QBwi 7 7 7 
600 Ford, Ltd 3 3% 3 
2,500 Int Rustless Iron... » a on 14 
200 Int Util, B 1 1 1 
100 Niagara Hud n 138 15% 15 
1,525 N Am T S, 1955 owas a 1.74 1 
800 oe 1956 - 1.82 1.75 1.76 
200 Odo! Prod, Inc - 2% 2 2 
910 Stand Oil Ind 21% +# 21 21 
400 Stand Oil Ky ll 10 ini 
50 Wizard . id 1 14 
BONDS 
$2,500 Chi R T ist & zee 64s,'44 1 10 10 
1,000 Midw U 5% G N 1932. 3" 3" 3" 
CHICAGO BOARD OF TRADE. 
4 Allied — ‘ 4 4 
450 Armour | © 1 14 1% 
ee S Soe ; : ia # sd 
6,383 Elec Bd & Shr 1 17 18% 
1,100 Gen Am Tk Car......... 18 17 18 
670 Nat Bellas Hess wtie 1 1 
650 Pennroad Corp .......... 1 1 14 
4,446 Stan Oil Ind 21% 21) 21 
650 Studebaker os @ 4 4 
70 Trus Stan Oil shs B..... 3 32 34 
BOND. 
$1,000 Board of Trade Safe Dep 42 42 42 
Los Angeles 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
100 Bolsa Chica Oil, A F 1% 1% 1% 
100 California Bank . 38 37 37 
100 Cl Neon El®c Prod, Inc 6 6 6 
100 Hancock Oi! Co, A .. Sy af 5 
406 L A Gas & Elec pf 96% 95 95% 
700 L A Investment Co .. 1 1 1 
500 Pacific Finance Corp... 6% 6 
100 Pac Gas & E! 6% ist pf. 25 25 25 
100 Pacific Lighting Corp... 42 42 42 
50 Pac Mutual Life Ins Co. 28 28 28 
900 Richfield Oi! Co pf % % % 
10 San Joa L & P 7% pr pf. 98 98 98 
50 Seaboard Nat Bank 27 27 27 
850 Secur-First Nat Bank... 45 43 45 

1,800 So Calif = co 27 2 
200 Do 7% . 
200 Do 6% Ot 24 24 24 
ee ee ee TO on cascicqens sat 22 22 
20 So Counties” Gas 6% ee 86ly 
300 Southern Pacific Co 18 1 18 
3,000 Standard Oi] Co of Calif 24 24 
11,600 Transamerica Co . 5 
2,500 Union Oi) Co of Calif... 114% 10% 10% 
40 Weber Showcase & Fix 3 3 3 
300 Western Air Express Corp 14% 14% My 
BONDS. 
$1,000 L A Gas & Elec 6s, '42..108% 108 108 
2,000 Pac Gas & Elec 54s, °52.1 1 1 
3,000 Do 4%s, 1957 1 100% 100 
1,000 Pac Lt & Pow 5s, 1942. 107% 107 107% 
1,000 So Calif Edison 5s, 1954. .105 105 105 
2,000 So Calif Gas "52... aon 103 
500 So Count Gas 4 "68... 91 91% 91% 
Buffalo 
Week Ended Jan. 25, 1933. 
STOCKS. 

Sales High. Low. 
681 Buf, Niag & East pf...... = 22 
789 Niagara-Hudson —— ist 14% 

2,000 Sylvanite ‘ ossce oom 5 
BANK AND INSURANCE STOCKS. 
300 M & T Trust. 29 
730 Marine Midland ............. 1 10% 
INVESTMENT TRUST. 
300 Western N Y Securities. ... ~ oO 3 
BONDS. 

bay} Buff & Ft Erie pub bdge 7s, '55 98 94 

anh Mivccvsessees eéues 97 95 
2,000 Niagara Share deb Sues, _ ee . 67% 67 


Nova Scotia Steel ‘and Coal Company 


A a for the Nova Scotia 
Steel and Company has_ been 
granted by Sect Humphrey Mellish of 
Halifax. The Eastern Trust Company 
and Gordon Scott of Montreal were 
named receivers. 

Power was granted for the borrowin 
of $50,000 to cover necessary proce 
ings. 





Europe 


Continued from Page 165 


Corporation for 1932 is provisionally esti- 
mated at 285,000 marks; 26 per cent be- 
low 1931 and 47 per cent below 1929; 
but a good deal of the decline is at- 
tributable to rate reductions. 

Export of potash in the first eleven 
months of 1932 totaled 434,868 tons, as 
against 517,407 in the corresponding pe- 
riod of 1931. 

Sales of department stores in the first 
eleven months of 1932 totaled 19 per 
cent below the figure for the correspond- 
ing period of 1931, but the business is 
now improving. 

Hamburg’s shipping activity of 1932 
shows a tonnage total of 18,253,160, 
against 20,870,400 for 1931. The Ham- 
burg-American and North German Lloyd 
Lines show a total of 263,000 passengers 
carried in 1932, as against 274,000 for 
1931. 


THE WORLD ECONOMIC 
CONFERENCE 


N Jan. 19 the Preparatory Commis- 
@) sion for the World Economic Con- 

ference unanimously adopted a re- 
port prefaced by a statement on the ex- 
isting situation and presenting a set of 
agenda for the conference. It declares 
that the conference should draw up with 
all the rapidity possible a comprehensive 
program against threatened world col- 
lapse, and that the debts question pre- 
sents a barrier without removal of which 
recovery is impossible, and urges nego- 
tiation of that question with all speed. 
It calls for restoration of the gold stand- 
ard, declares abolition of exchange con- 
trol to be essential, demands complete 
abrogation as soon as possible of all 
emergency trade prohibitions and quotas, 
and asserts that monetary restoration is 
impossible without establishment of mod- 
erate and stable tariff policies. It opines 
that price rise should be sought in a gen- 
eral improvement of trade through re- 
moval of restrictions and restoration of 
confidence; adding that regulation of ex- 
port or production of wheat calls for con- 
sideration. It condemns economic nation- 
alism. As to agenda, it presents only six 
main heads as follows: (1) Monetary 
credit policy; (2) prices; (3) resumption 
of the movement of capital; (4) restric- 
tions on international trade; (5) tariff 
and treaty policy; (6) organization of 
production and trade. 

Discussing the report with newspaper 
correspondents, Dr. L. J. A. Trip of the 
Netherlands, president of the commis- 
sion, ascribed the abstention of the com- 
mission from preparing draft conven- 
tions to the “interregnum” in the United 
States. He said the commission might 
meet again for such purpose before the 
opening of the conference. I quote as 
follows: 

In its essence the necessary program 
is one of economic disarmament. In the 
movement toward economic reconciliation 
an armistice was signed at Lausanne; the 
London conference must draw the treaty 
of peace. Failure in this critical under- 
taking threatens the world-wide adoption 
of ideals of national self-sufficiency 


which cut unmistakably athwart the 
lines of economic development. 


Observing that the subject of war 
debts was expressly excluded from the 
commission’s terms of reference, it pro- 
ceeds: 


However, it is essential that this ques- 
tion be settled, and a settlement will re- 
lieve the world of further anxiety con- 
cerning the disturbing effects of such 
payments upon financial, economic and 
currency stability. Until there is such a 
settlement or the definite prospect of 





such a settlement these debts will re- 
main an insuperable barrier to economic 
and financial reconstruction. We, there- 
fore, attach the greatest importance te 
the early resumption and successful con- 
clusion of negotiations upon this prob- 
lem. 

Again: 

It will not, in our judgment, be pos 
sible to make substantial progress by 
piecemeal measures. A policy of nibbling 
will not solve this crisis. We believe 
the governments of the world must make 
up their minds to achieve a broad solu- 
tion by concerted action along the whole 
front. Action in the field of economic 
relations depends largely upon monetary 
and financial action, and vice versa. 
Concerted measures in both fields are 
essential if progress is to be made in 
either. 

Terrible is the picture presented by 
the preamble: Of 30,000,000 unem- 
ployed; of wholesale prices down by a 
third since 1929, wheat in December last 
being at its lowest price in four cen- 
turies; of agricultural and raw material 
stocks accumulating at a terrific rate; 
of industrial production “drastically cur- 
tailed,” the United States steel indus- 
try, for example, operating at only 15 
per cent of capacity; of world trade “cut 
to incredibly low levels,” its total value 
in the third quarter of 1932 being only 
one-third that of the corresponding pe- 
riod of 1929, and the volume down by 
at least a fourth, “by far the largest fall 
of record”; of the national incomes of 
many countries fallen by 40 per cent, of 
budget deficits general, some being “of 
unprecedented proportions”; finally, “of 
only a handful of countries now retain- 
ing a free, uncontrolled gold standard.” 





Current Security 
Offerings 


BONDS 


Bethlehem, Pa., City of, 
works refunding 3%s and Ss, due Feb. 1, 
1934-1949, 3%s at 100 to yield 3.50% and 
a to yield 2.50% to 3.55%, offered Jan. 

. Guaranty Co.. of New_York; . 
Newbold’s Son & Co. and E. W. Clarke & 
Co., Philadelphia. 
Cortlandt, N. r., Town of, $73,086 highway 
due May’ 1, 1934-1952, ‘yield . to 
4.25%, offered Jan. 18. Rutter & Co., 

Cuyahoga County, Ohio, $3,535,000 Sg due 

April + 1934, to Oct. I, 1956, ‘yield 5.50%, 
fered Jan. 18. McDonald-Callahan- 
Richards Co.; Central United Co.; Hay- 
den, Miller & Co.; Merrill, og oy '& Co.; 
Mitchell, Herrick & Co.; Otis & , Ine., 
Cleveland; Braun, Bosworth & Co. and 
Stranahan, Harris & Co., ., Toledo. 
Dallas a tat & Light Co. $500,000 Ist 5s, 
J & J, due 1952 > 100, yield 
5%, offered privatel Jan Lee Hi gin- 
son Corp.; hase oe Forbes Corp.; 
Coffin & Burr, “e-. 

Essex County, N. $200 000 emergency re- 
lief 34s, due py 15, 1935-1938, yield 2.75% 
to 3.50%, offered Jan. 13 Halsey, Stuart 
& Co., Inc., 

Lake Erie Power & Light Co. $475,000 Ist 
and rfdg 6s, Series Ton due Nov. 1, 1952, 
rice 96, offered Jan. 19. Coffin & Burr. 
nc.; F. L. Putman & Co., Inc., Boston. 

Lawrence, N. Y., “1 is of, $265,000 g 44S, 
J & due Jan. 1 38-1958, yield 4% to 


1,008,000 water 


4.15%, offered Jan B. J. “Van Ingen 
& Co., Inc., N. Y. 

Minneapolis, Minn., City of, $300,000 public 
relief 3%s, due Feb. 1, 1934-1938, yield 
- 1.75% to 3.50%, offered Jan. 23. * Phelps, 
Fenn & Co., N. .; Wells-Dickey Co 
Minneapolis; the Milwaukee Co.. Mil- 
waukee. 


Salt Lake City, Utah, $1,000,000 3.20% notes, 
due Jan. 16, 1934, yield Nie offered Jan 


20. National City Co N 
Suburban Gas lectric cn. " $375,000 2 


44% g notes, Series A, due Dec. 15, 19: ‘. 
| 100, yield 4.25%, and 75,000 3-yr 
% g notes, Series B, due Dec. 15, 1935, 


pr ce 100, yield 4.50%, offered Dec. 20 
irst “ Boston A ns a Boston. 
vg $250,000 g 3%s, dug 
953, "yield 2.50% to 3.70%, of- 
— an . Stranahan, Harris & Co. 
nc , 
Syracuse, N. City of, $4,040, 
y ‘% 000 


A, due ‘re i, ‘oe 


1934-1953, yield 1.75% 
to 3.45%, offered Jan 33,” la 1.79% 
Brothers; Halsey, Stuart & Co., Inc.: 
Bancamerica-Blair Corp R. W. Press- 
rich & Co.; F, S. Moseley & Co.: Foster 
Co.; Rutter’& Co.: Wertheim & Co., 
Y., ‘and M. T. Trust Co., Buffalo. 
Syracuse, R 0 Be 3 nee $2,000,000 1.75% tax 
icipation notes 4 Se 13, 1933, yield 
100%, a} Jan. 13 Chemical Bank & 
rus’ f+) aligarten & Co.: 
oe a & Coo N | Se . eben 
nion petete Light & Power © 
$11,250,000 genl Tatge getis, ser 
M & N, due May 1 (857, 
yield 4.69%, offered Jan. 18. Di on, Read 
& Co.; Chase Harris Forbes Corp. ; Spen- 
cer Trask & Co.; Bankers Trust Co 
Stone & Webster and Blodget, Inc.. the 
N. W. Harris Co., Inc.; Blyth & Co.. N. Y 


(Mo.), 
series due 
rice 974, 





wv 



















































AQAGQAIKNERS wage 


ees Me 


~ 


act tnd td tot ds 


——oe eee 


=e 


JAN 271 






re- 
pmic 
ere- 
to 


rob- 


DOS? 
by 
ling 
eve 
ake 
lu- 
ole 
nic 
iry 





THE ANNALIST 


—New York Stock Exchan 


With Closing Prices Wednesday, Jan. 25 


Friday, January 27, 1933 


Bond Transactions 


For Week Ended Saturday, Jan. 21 








Total Sales $66,029,800 
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Bond Transactions—New York Stock Exchange—Continued 
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= et Wed.’ 2 
~ ys agin Last. Ch’ge.Sales. Close. Hele a ren lose, | Hi 
2 : High. Low. Last. Ch’ - "rl 
oo Pong ot Me 3 tn ‘a — - ge.Sales.Close. High. Li 
woe me rats ing Be kd | Te ee Pe kee eee 2 
Ist Ss, 1987. 106% a 0 41gs, as ae es - 1 1% | . =. 100% 100 
5 ee oo : .. . tod : : 87% Do 5s, ‘45 _ Ma by 2 
31 rage Fagg 2 ¢ 302 35%. 43 4 10 Do 5s. B, 1950. ‘, me 108 | 19 i a 
wets... 4 45 38 : 1 4105" Do 68, A, 1943 a 2 
is Biren pasts BAB Bi Part Aeeee es eset a Co se 
a —_— a a 4 B Do 4s, 1968... . ‘tL 
1 9, Param Pb C 4, 47.. 14% 10% 1 3% 99 9 59% 59 StL Se Wa ist 4s ‘9 59% } : : | & o 3 $0 Big $0 i 
18" 134 Park-Lx 64s. 50. 13% 9% 104-24 18 8 35. 35. Do 2d 4s, 1989 ‘ 59% 50% . 51 | $2. $7 Do ist & + 40, 2008.. 90% &8 Wie %0- sii 
15 4 ons. etfs.* 1 13 27% 1 sese--+ 35 35) 35 } Do 4%s, 1967 vr ir ee 
68 aay dh Sg SS nb best Use wnmniscen a a sn 2 2% | 100" Sr wan iiacee' ee 2068 103% 10318 103% *y it ang 
1 97% Penn R RB con 4s, 1948 62 2 11 PY: 364 30 St P & Kan C Sh ist - . F 51 ¥ U's a Dru seed SS, ae x 
100% 97 Do con 4s, sta, "30% 986 98 % 36 98% | 96 88% St Pauli M & M 4igs, °33 33-33 3 6 hf a hue it a a ee sig 
104 1028 Do ech digs. 19 bo 79 t* 3 ay | oe 88% St Paul M & M 4igs, “33 944 934 03 2% o 6 | a4 be Utn Pw ie Le ie er oe 
86% , oe... 103 < 101° 1 " we ucocccsee 95 ! Pa be, 9 -. i 
ee ee a a i re ee oe ee as Sei eae SS 
84 ee... if y r 5,’ 58 es, WMT. “te ES 
= wa be ieee Qs sti nas 2 35° Genuine Gye, A, 46. .* 3 = ee - G33 a7 Bi, FT Do Sage rT By 0 Soy 3 =" 
3% 85 Do gen 5s, 1968... a +1 45 93% Selote V : 29 48% 44 VAN/ ae i : 
ms, & gen Oe i868. ae ee $5 | 7 Seab AE. 4s. Hh. 93 8 33 ie fat ft, VANAD CP cy Se, "41.46 44 44 —2 om 43 
Bo fi, tate abe 18 5% 3 Mh 3 2% oS ae *: : 3 ‘ 5%s, 1942 0 "1053 104 y 
a oe ie i ee ; 3 2% Do ret 4s, 195 2 ; 92 90 Va Mid gen 5s, 1936 4 104% 104% % 30 
i 104" Peo GL. ‘oke Chi 3% 94% % 404 93% | 93% go” auch Unten Of Sor 37 a at 12 “3% | "Say Bt Va Ry Co sus, st a 12 1 | ‘#8 
ifn & S ee ; 26 Do. ist 5s,” | : 
= . sg roghtagy 83 80, 82 80 » 96 i £5, RK 87 1 4 
TT 69% DP, 1048. Sia, teat te” 1st ye 33 OM 85° 824 Shell Pipe bine Sa” *52. soit 80% 80 k 106 79 sou, 36iL Va S'west lat “96. og M1” 48 5, 
71 "aby Bee Pekin 3 7. a ah ee — 1 bo 1% oe Eve tae bs. 52. 84” 83” gait — 4 80% 2, 2° Vera Cruz + 5s,'58 39 38% 384— % 22 5% 
CL ee ee eee ee Sarna RE rete ius® ih a™ 5 8 Fn eee 
A .. Phila > Se Was. wes. 304 } oo t iy 4 -° 97 os Rimctaie Con Ot is "41... 425% ‘a 12% - 5 101° a 1% Vert Sg ist 7s, '42, cfs* 2° ws 34 i ries 
98% Phila Elec C si —s 3 a B. Jon Ist 64s, + 2 5 i. 4 WABASH 4%s, 1978...* 7 7 . 
105% 104" Do sis, Sap. iti: By 128% 98% — 161 89% | 100 97% Do a 97% 90% 964% 72 voy | 43m so Be ist 5, 1e...... oe @ c= 4 
= ‘ ae = & ‘oko 18 2 al oh 18 sige 100 2 5, % 72 3% | 8° 5% Do Ss fee st' 3 435 3 43. 18 43 
° en 664 ell "se _— 2 | 7§ ; 5 ) 8 _ : 
42. 42, Do mea ntes>* ay a: 23 «66 101 100 Smith, rey Mg oe 694, 68 6684 8 103% | 7% sf a = 2 * 75 2 3 366% 
33" 30 eile Pet 5, 1930. 8? a 8? 1 58 «43M | 107 106% Southern ots, "33; - 100% 100% 100% i; 10% | 32 33% Wab Omaha Div 33%43,°41 33% 39% 38% — 3% 10 rs 
103% 101° Pills Flour yas, 1937... 22 yi % 7 ;. 2 Southern Bell T & Tel 2” iy 1 TO | 35 35° Wabash Des M 45, 9. a ae 
3a 30 Pitts & W Va rryPy 6s,_58.103 103% 10 ads ul 2 21% 81 71% Se Gat oe Set ‘tra “ar Tre set sa aattett Pass — : 
ont, 88% P, C, Ce tT tis. 'B, 382 36 ra” 54% 481 So, Pac col ds, 1940. sah i 4 Tee | «(5% 2, Warren oA 3% 20 2" 3 
99% 99 peer “esr s rss. 98% 98% 98% 54° 47% Do iy, i968 5... 77% 16% — ot 2 52% | 20% eit nese aa" = "39). 20” 19% 19% — “4 i 
‘ Be hegre . se 28 = ot Bede we....... -. 51 ie 3" $ 7 «| «627% 25 War r Co 6s, 44, x W. 20% 20 20% + % 2 7 
M 12% Do digs, C, 1977....... 83% 83 ‘Se Be Ss 2 baa: oes ity S ff | ee 8 OW mer Se iist ts, i. .109% 108. 108% > it 
90° 78” Do ao ee +6 a eS ae We dae saan” 1) Ble 46 2% 144 49% | 45 (38% Cee SS ame ‘i 
‘ox ae Bo, 32, 8 3900........ $F z. 3 7 ; te er Do cv 5s. _ aes 63 o% 62% ig = ae | 89 87it Wack "Term Sse at & 42% 43 . 15 (44 
ontas Con Colliers % 9 17% So Rwy gen 4s, A, '56.. % 4 + 3 105% 105% W “iis: 03 ‘ 3 
, 5s, “ 66 gen 4s, A, °56.. 22 7 eatchest Lt Se, 190,71 
Se eamme con | Be Bg Sie ee GP SR alos | BRN eat g "so; a tok Me 
ps seca 65 = 30 23 Do 6%, 19 Liscese Me” | 109 twit "Do ist Se, 5, 1963-+-108 107 107 iio 
(BM 68 rort'Gew Et aia iti. 6% Sty By" "E ied cay |B” Be Ma O'ts, i938." 30% ou dou + 3 $2 | ite phe Do ane." 086i iit lore — 19 106 
33 30° Por R Am Tob 6s,'42... 1 2°S 4). 0 0 St L div 4e, 1951.. 45° 44° aa” * 45 8H | w Sh iat 46, gta, 23h” TH To 
2814 21 Postal Tel & C o's... 3 324 Eth 3 107% 106 Do Memphis div 58,'96 46 40 46 1 5 100% 99 Western El deb 5s, '44..100% 100 ou + 53 10034 
Fa 46 Pesneed St 5s, 1953. 26% 21 22% "35% aut ve 20 «618 Southw Bell Tel 5s,A, * 106% 106 1 1 6 2 Gite 53 Westn Md ist 4s, 1952 . = "bos $ a3 a” 
100% 98% Pub Sve E Car 5s,'33... 50% 46 50 ue 22% | 105 Spokane Int 5s, 1955. 20 ‘s 3 & Fe PR Yk Pa ae a 
109% 103 r4 Do — a... = 128% 28% —% 125 99 100 ‘t Stand ON ¥ ake. 46; -105 103 104% 74 158 108% | st 101% po ist 56, 188T =v ov al : as% % 
i ie IBeh TO 20s 1 =; 25 98. +4 | lang LB 44s, 51. 99% 4 104% 4 Western ne eee ity 101% ‘= 2 
77 8 rare Of, hs ae -- Tih 7 Oe (104 44% 380 Stadebakes 6s 6s, x Hy Mi ta S ». ie 62 55 West's Union 4igs, 1980. é1 5 6 in 
SS & each we 15% 74 75 eB 1" Sugar Est of Oriente 75, 3% 185 38 10% 67, Do col tr Se, 1938 1% 60 60% — 0% 28 
9 y 58, 1948..... 65% 65 65 7 & WE: WOR icc cons 22 2 1 | 50° 54% Do se; 1960 a i eee 
19 12% RADIO-K-ORPH 6s, ‘p a ; : | 2%” Do Gite 8 B 2 
89% 83, Reading Co 4 Sy aoe a7 B 5% #8 12 101 Teo t i ee : | i i whie & FARE. pe ee . 
8, 85% Do 44s, B. 1907... 80% 87% 88% + % 72 89 O14 Tenn © #1 RR 5s, “51.104 104% 104% | a if & Sees ee oe ee : 
65 Read der Cen 4s, ‘Si... 75” 75 m 16 89 oe See DB Sue GS. "47. 99 8° "ix 90 | Boa sox Whig Steet sys, 1053" "* bay 50% 50% — io 
53 4 Rem Arms 6s, A 1937... 65 63 2 Ea 100 100% _ Ds wan St I. 4s, °53. 80% 80 80% | 1 go% | 63% 58 Se Mt: Ge EM BM? 
iS Remington ind ols gM | ata "Be alent 8 gga | HE TR ang | 7008 88 witcha On hs 9H aide 
BONE: WOW coc cssa. 50 na Se, "50 67 3-66 100% | . K e Bag Oil 5%s, "37, . - 
a ae a ee Ste eere Phe oa PE a 
62 manee Con OS O88. | 51% 45 45 _'s a 43° Do 5s, D, 1980........ is #4 107 ate | “Ty “Tg, Wickwire Sp t : Ade ° 
a 3, a ete ales 3 50% 50% + 2u . 56% 58% Do Mo Pac Term Sigs. 98 $3 96 tm 28 fi mene ik ag renter, i Mae 
1 Ca a, 18 3 th uss . ce Term 54s, . 24 1 : ctfs. 1 1 1% 
62° 57° Rio G West Ist 4s," 25% 26%; % 22 2wy yy MO hag oe 58) fy Wipe ver iat sei: ; 
38 $ 34% Do 4s, col A, 43,39... 37 = 5 * 35 3 tog Third Cop cv 5s, '44. ott Boi sor 2 ot 33 89 Wilsor q'Co ist és, 41, 93% cm HG 
ior” 10e% fp Rech Sue 1 & E bse. "62. oat 103 130” % 1... ween” Ry ist ref 4s, Py ¥% 223 88% 90 89 Winston’ & Rang as tates % : 3 “ 
och ¥ B sis Pane Wererdreverterers 42% 40% 42 ‘ : _anapetin : ae 
29 «4224 R I, Ark 2 ist 06" 106" 108 . onal, Ine. Be, a, Bt Bai ea, 
: ve 3 : g9, 88 hird Av S, : 89 9 2 12% 10% Wi ‘ «. 90 89 oo —_ 
1934 ¥ ne 58s, '60...+ 27 1 “: 13 4 10% Wis C ist gen 4s, °49..° . 3 
43% 40 Rutland Can 4s, 1949-43 eae mle % 24% 26% 4°92 530 26% | 11% 8% Wis Cent 8 & (Ea OS 
4° 88 ST JOE RY. 1, H & F 42 42 1 2 50 44 Tol StL. & Wa 4s, "30. OTH 95% 97% 4 2 306 974, 61 52 vouNGsTe ee eee 
bees , St L 50. 50 : 97% | : a j 
94 90 «(St Some Lead 5s, "a 90 90 1% 1 é pot a1 Seam aT Osal 8 “ts Po 4 A ta si m 18 . - " be" se m0 a x 3 
mo | 524 Jo 5 = : 
on : + pedeod . i aa : ; : Ha 51% ae tS “ -_" 22% om = " 10 23 4 9 5s, B, 1970 S7 8t —3 3 +H 
Oh MOE. cosas coe 58 io 108% Dom , ey 3 
12 8 St fesan F 4a, 4.80.18 10%, 19% , ix so 6% 102 Do 53,1957. 58 88. 103% 103 i03i ; i 185 1038 t tug to del : — 
9% 104 102 Do Sa.  Reagiete 103 103 103 | ass 1038 out ih flat due to default in principal interest 
asks % 103% | # 4 , | oes reasons other than default. tNegotiability Tageleee yo 
”y ma 
I Trans ti h \ I 
7 ork Cu b Exchan 
Week Ended Saturday, Jan. 21 
With i i 
— a Closing Prices Wednesday, Jan. 25 
.Low. Last. Ch’ge.Sales.Clos | 
Stocks and bonds m i tay | a ns | : 
, . ma : - , ed.'s Range 1933 
_ Stocks and bonds n oicaleh ae see fully Ps ge izgh.Low. Last. Ch’ge.Sales.Close Hig? an 
a yur’ xchange; others are dealt in as 27 Ei as Ps - | sh bi comma er, . vm _ 
. ‘ : 1% he, ons | iC 
: zn a pan & wutcox ea ‘ ye 6 50 Cont G ‘Ee = a 11) 56° 56 ‘* 5” 7 — * 
3% 3% *ACETOL PROD, A 3 4 , 6 *Biauners (1 “Tigo (1%)... 11% 11% 11% % 400 - 4 % Cont Shares, Inc, pf, B % ” 00 
7% _3% Acme Wire vt c.. a oot Se; 100 .. 3 2x *Blue Ridge Corp....... 3 om 3 2% | 200 | 2" 2” sCopeland Pr ™ :* Ae 3 ie 
rai que Same Wee © x ‘a3 an ae ae 3 200 .. *Do cv pf (a3)...-.-. ‘A. 2% 3 : 1,800 - 2 *Copeland Prod, Inc 2 100 
320 feu Als Pes pi @: a mS 2 2% 25 70 6 2 | Borne-Scrymser ........ 4 2&8 28 1% 900 27% | % 5% Cord Corp 61 100 «(1 
ar in “1% aa, 3 a “— -_ 3% Ff ; : 7% Brazil T, L & Pwr... ‘ eS +E o. 50 1014 of oe & Reynelds : Oy 4 ‘ a ie 
ills, in . 4 180 .. 7 Brit- : ; - : ott 
Ss atl ae ee sy LB | oe ae Sa RP PL k BB Pee ee Me 
4, ae : ¥ r Aime 3 “Do pf ‘ ) 15, 
ae eS ee : 43%4 42 42 1% 600 a2ig 27 25 endian Pine L @).... 6% 16% 16% Me 100 | J 3 Do pf.cod ; 3 fn 
3% 2% *Am Bev’ge Corp. . 2% 2 18 % 100 .. 22% 21% B, N & E P pf (1.60)... 26 26 26 1 100 | 2% 2% Creole Petroleum a 3 3 3% 100 2% 
ts Am Capital, B.......... Kg % 2% % 1,200 2 17 14% Bunker Hill Ps )... 21% 21% 21 % 200 } 44 @& *Cresson Cons (k2c) ‘ rae » 
a2it ot “Se nner sat? galt silt t & oe is Burco, Inc, wa -- i 1 1 4 75 Rie 3% Crocker Wheeler ait 3 ot.’ \% 
mS 21” am chy ta ess (sas. Be 32% 32 + 2% 100 ; as i$ Soren, 14d, vote (ictige) 1% 1% 500 | s34 2 oe fork: Intl, A 2% 2% 2 = 4 '3 
7 7 + a e e. a 
2 Am Com , “FS ee as 5 4 % + % 7,600 5% syonnteegoihianin ” 4% 300 . =e Menieana “a nM “a ” 3 
: : eae a a: "700 po % 4% ABLE. HRT vtec... & % % % 14 | 3% 2% DARBY PETROLEUM.. 2% 2 9 2,900 y 
34 3 yo hg hey pf. oie 2” ot 23 1 Fr % ts id ary AM “On ate rets. mo Re ‘200 Ng *¢ ogg Be oy * 10" oe 10" + 4 4,200 otf 
Am E WF BE 2 2 % — 1 1 ‘a Amel f ‘« 3 100 a. j e Forest Radio . 91, 
2% 2% *Am Equities ye 3% $6 n rcont 1 1 1 1§ | % Detroit Aircraft C % it 2 —_ x 
5% 4%, Am & For Pwr 2% 2 2% + % 600 | 7 arib Syndicate soo tk | & Qiabilier Condenser... | % 309. 
ue % Am m Founders a, 1% % ? 11400 4% 48 o” Cares Pa. pf (7) “ a . a Hf | 584 56° Duke Power (5). 57g 57 57” 350 
Lhe : : 4 8 : 1 he 46 2 - Aah se : 50 
a 20% Am m Gas & th)... = 3m 30% 31% — 1% 17,400 30% 20” 2 Semuieia Co ist pf..... 5 2 * 100 . ott shy Bo pt Bn. 
oig % Am Invest, Inc, war.... % + J 200 38 38 Cen Pw by Fy 20 100 "3 fe mentale Sen sth 58 ait 23: 
gt aA Ri By Wot op Hee | BR Sree eS Bo | ttle ale 
| : nee J : » as ch B 4 M 
21% 21% | Do pf (1%). ). 19") 17 18ie + 1° 2,500 18% 2 24 Sones : 24 — | 174i4 173” Edison El, Bos (12) tt at 4 309 
20 a Maize Pr oD. * sox hw rt ai = . 17. 15 Childs ore — ; 15 . ‘ ‘oo "y 2% 1% ei 'bad Ee coe " a : 
m Maracaibo ....... 4 ' . 3% 2% Cities Se ; 5 “9% , et a. 5 ] $09 
eee Oe eae ee of 2 ns | EB mY i hy 8 ib 
33% 30% Do pf ceo. Se % 18% 18 Do pf > ‘ sit De Anao % 3 - 200 zt 
: Bee a eetcise x 10 4% 3% Do A (40c (40c) x d 3% 3% 3 ‘ "200 4144 
pe Se Be ae 3 3 2 1, 0 7 ut eS tS oS oe... Ly 50 446 3% EI P & L ), x a 4 3 3% + 8,400 3% 
1 14 Ark Nat Gas vere Dd 1 % 200 ie pas El Ilium _ (1.60)... ; i | = ot? En na ane : a a x 
2 1% DoA ‘ sense 1% 1 1% 100 |, 16 ta Colombia Syndicate .... % 400 32 | 3% 3% °EI S oidis i { i. 
SC Be Be & ees sereeses p> \ . Colon Oil : g 200 | ‘3 harehoiding 34, 144 (1,025 10 
2 1% Do A (s7d) 4%, 1% (1 1400 1% 3” 3” - A RS 1 i” a1” Kap G 4 oa ae 
5 4% Armstrong Cork ||... 1% 1% «1 96 Coft’s Fat F Ar (1 es oii = 11” 1” Emp G & F 64s pf in a 
: i Siren RRR sg bo sig Sa Siavet pay aa oly oy oh ot MD iy | ly Be os pon ty iy 
I kE - 32 | 3% | 10% 9% *Colum 2 of ’ " : areka. Pip. a3 
ce - “om a k—- % 82% 75 Comwith Edt o% of of 1" i00 | 28% 27 Eureka Pipe Line (4 2g zy 2 ee 
10" &” Do ei sre ine %& 2,700 2 -  & Com son (5) 79% 75 76 5° 2% “har Et, Lia, A° 0c me ee 
$ 1, Do esses % 8 % §=«110 ‘ oo Commwttts See ex ae if 4 ovaee 761 ; ‘ eb rts A (30c) 2% . Se 3. 100 
1 1 Asso Tel Ui : See 4 | af : , ns 
Pe Cee ee ee ba ae peeks 
2 Ri = = ae age Fs i 0.900 is z i] in % te ta ta 4,200 5 112 —— Nas Stores ist pf 10 9 10 +41 400 
a 5 | 1 a® ~ eee % "100 = 
a us ems | op, Bathe ne 9.60).. a mi aig % 1,100 63 21% 3% Fisk Rubber, new iM a +. +1 20 
by Fy 100 33% 26% Fie J . new : ° 18 18 18 30 100 
I. pf (7) 33 3030 3¢ 300 

















~. - 
ee EET AO 


a er w 
nas 


2er ee 


i aS AOE ~~ 
oe 


Se 


Ab a Tle 


188 





THE ANNALIST 


Friday, January 27, 1933 








Transactions on the New 


York Curb Exchange—Con tinued 











Range 1933 Net Wed.'s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 
64 Ford Motor, Can, A 7 64 7 + &% 1,200 6% 
4 3% Ferd Motor, France. 3% — ¥ 100. 
3 3 Ford Motor, Ltd. . & 3 3 3% 
3% 3% *Found Co (For) , 3% «3 ee 
7 7 *Gartock Pack (40c) . ™ ™% ™H% + “ 
4 2% General Aviation 4 3% ¢ + aw 
ble Gen E.1td.rets(k20 '2-5c) 6% 6% 6% ™% 
n 7% Gen G E ev pf, 
hé6 9% ™ 7% 3% 
31 23 Gen Pub Sve pf. ‘ 31 30 30 6+ U5 
70% 61 Georgia Pow pf (6)..... 66 66 66 4 6544 
10 &% Glen Alden Coal 10 4 4 ey g 
ry ie *Globe Underwrit (350) + 4 m+ & 
3 *Goidman Sachs TC. 3 3 % % 
’ if *Gota Seal Elec. % 
12 10 *Gorham, Inc, pf, w.. 12 12 1 + 2 
214% 19 *Graymur Corp (1) 21% 2% 21%+ & 21 
155 141% Gt A & P T non-v (47). 147 141% 147 3 
124 119% Do ist pf (7) 123 «121=«123 2% 
Groce Store Pr, v t ¢ ¢ My ly 
29 Golf On of Pa. ‘ 27 27 27% — 1 27 
*HAMILTON G, v t c. ? oF 
% "¢: appiness © iene & & 
ST 57. Hartford El Lt (2.75)... 57 57 57 3% 
2% 2% *Hecila Mining sees 2 & 
y *Helena Rubinstein. + & 
5% Sp Gold (+80c). 5 5 
21) 2 Horn & Hardart ( &.. .2 wD 2 1% 
3 2% *Hudsen Bay M& ia oe 3 & 3% 
45 44 Humble OW (2). 4 44 44 44 
20 «*Huyler Sts = cum pf. 20 20 2 + % ‘ 
7 Hydro Elee See . 30 x ~ 1% 
Hs 3% *Hycrade Food Pr. 3% 3 3%- %&% 
34 m1. P & L pt (6) 31% 31% 31 Ye 
Hi i | 4 ou, Lia. x (S0c) 8% ™™% 7 % ™% 
1 ndus Finance vtec.... 1 1 
35% 3 o Co of N Am (2) 35% 3% Be % 33% 
i Insurance Sec , y% 
4, *Intercont Pete 4 i , 
ish 1s iF ant H El Sys cv pf (3%) isi, 18% 18 a 
10%, 10% Inti Petrol (1). 10 1 10% 
1% *Intl Rafety a nn 1% 1 i. o 
1 Inti Uti, B. ‘ oo" 1 1 1 
*Interst meme ; y y ] , 
15 14 *Do cv pf.......--- 14% 14 14% + & 
84, «7% *Interst Hos’y (k65c) 8 8 BA + & 
w 7 Interst Pw Del pf 8 7 7 2% 
13 Mt tee Towa Se Util pf 13% 13% 13% + 1% 
ron Cap Coppe' . % % - . 
Saves Air on (400). ma 6@€ 6 - | " 
7 Do war ‘ % 
1% *Ital Superpwr, A ° 1 1 - 
7 Do deb rts... os %* %&% 
1 % *4AONAS & NAUM Ly Ly Vay % 
, % KIRBY rETBOL ; % % + % 
4 i, Kirkland 1. % %”% % te 
40 «6.28% LAKE SH MINES (2) 29% 28% 29 29% 
“4 * Lakey + & Mach. % $ My 
% *Lefcourt Mt. 1% if 1 . 
: 1% Lehigh C & YN 80). 8 T ™ + 
BY 20 Lerner Stores p 21 20 2% 2 “os 
i Lone Star G (Beae . MN 4 
: 12% Long my 1. (Abe), — 12 12% 
4 a9 Do pf, 5. 774 74 a t % 
~ “Louisiana L bia 4 % 
24, 724 1a P & b pf &* 7244 72 m os, 
¥ 4% MASS y TH. ASSO cv pf 
on (2 ; 25 1% aA «a & 
aA 4 saavie ’ potiting Bp Bs. 4 4 % 
70 70 Melville Shoe ist uf (ead 70 86°70 2 +7 o- 
3 3 *Mem Nat Gas....... 3 3 34+ % 2% 
9 9% Mercantile Stra (1) 9 9 9 
*Merritt, Ly 
q Midi Sta P vic. A + &% 
My Midi West Util..... % y 
Do cv 44 A By w d d a * 
6 «6 Min ) ' 
1 3” Minn Riv F ba rts oh 1% 1%} % — 200 
iontgom Bivevee g 55 58% 3% 1.050 59 
th Mountain fred. "(80¢ 3 2% Wm % 600 
Mtn Stat T & T 8). 92 91 91 5 30 
8 6 *NAT AVIATION ...... 7 7 7% + 500 7 
1 % *Nat Bellas Hess...... _ Ty “” % 900 : ¥ 
24° Nat B & 8 Corp (1).... 25% 25 25 os 600 25 
8&5 84% Nat Dairy Pr pf A (7). 85 5% 7 
1 . Nat Gas (1)... . 13% 13 13 wy 13 
3 *Nat Investors .... « 2 % ‘ 
it i Do war ....+.:-:: - ; — § 1% 
69 «665s Nat Pw & Lt pf (6). 69 66 1 67% 
™% 1 Mach...... 1% m+ 100. 
+ 1% g- Y 30 % 
25 23 2 00 
™ * je 4 Transit \% ae = 
10 ‘ 
13 12% Newberry (3 J) (1) ly : 
73 «O71 (7 4 ‘ 
\% New Ly Ly 
4 44 % F 
30 28 2 1, 28% 
17% 15 % , 17 
on As x 300 .. 
606 O86 LV 1% 25 
6 Do % 50 
2%, %N ¥ % 200 
45 38 NY 4 300 
11 115 NY 250 
1 15% Niag % 5. 14% 
Do A — oeeeeeee F ta % 
3 3 Do B, war ....-+--++5 3 \% 

6 .5 Ning Sha (Md), B (20c). 5 F64 % 800 .. 
= * oNitrat Cc Chile, * : . "% 
‘3 e orp » B.. i, ; 

oalg 2alg *Nor War cv pf ce .. 28M zal, ai 300 
% _ |, *Nor Euro Oli - ov 200 
” * a Ind P By pt <6) 4 se 1 3 i 
5% ‘or Pipe ) ‘ 
40 2% Nor Sta Power, A (6) a af 37% 37 ~ " 
15% 43 *Novadel Agene (5)... 43 44 i, 45% 
\, OHIO COPPER ..... ee te 
754, 75° Ohie Oil cum pf (6) 75 73% 7 % 15 
OW Stks, Ltd (k20c) 3 3 3 os ‘ 
8 4 Suta Nat Gas pf. . 6 6 6 +3 
1% 144 Outboard Motor, A...... 1% 1% 1% 
25 2 PAC G & E Ist pf (2%) 24 Bs -—- %& 251 
5 ae ah By Hew ke 
. 18% 
1 1% 
M 945% 
2 oe 
sto 
. 200k 
— % 300... 
600... 
3% 
te 
4 
te 





DOMESTIC BONDS 





Range 1933. 

High. Low 

eS it Puget 9 SP & L $5 pf 

1 * oe ae enedeseeees 
2% mA. ME ccccccccccte 
fs i iw aeteas w A.. 
y *Red Bank .......... 
2% ~. B. . En A. 
1% *Reliance ons 

1 Reybarn ws ee 
% Reynolds Investing. . de 

28 * Richman Bros (3)... 

s Ryerson (Jos) 

20 17 SAFETY CAR > & UT. 
% *St Anthony 

3% 2% St_ Regis r 

24 18 Pear 
% Cc 

4 35% Crk Pr (1), x d 

11 11% Seovill mt qd) 

i Sesereece 
™ 7 r Allied Corp..... 
2 1% Seiberling Rubber ...... 
1% Ml vcueaae 
47 28 *Do all ctfs (5%)... 

45 39% ‘Do prior (5%) 
1 *Sel ize Prov St (k6c) 
1% 9 Sent Water & P 
7 7 2 Pen * 
} 15 14 
17 15 Sherwin- Wns 
Silica Gel ct..... 
100 95 Singer Mig. (8) 
22% 18 “Smith (A 
27 26 Seo Cal Ed pf, A (1%) 
24 23 Do pf, B ( 
22% 21 Do pf, C 
22% 21 Do pf, C (1 
*Southern 
%  \ *Sou Nat 
12 114% South Penn ou (a 
4 3% Southid Rey (20c 
2 8 *Stand Inv cum 
22% 21% Stand Oil, Ind (1) 
114 10% Stand Oil, Ky 
36 «34% Stand P & L pf (7) 
70 7 *Stein (A) cu pf (6%). 
9 Stetson (J B) 
17 *Stutz Motor Car ... 
1 *Sun Investing ..... 
23 8 *Do pf ... seeednnn 
& 4 *Suni WD ccccccccses 
1 1 Swan inch Ol) .... 
17% 1% Swift ry (2). 
R& \ Swift Co 
wi *Swiss Am Elec p 
tA *sylv G M, Ltd Mac) 
14% 1 TAGGART CORP..... 
2% Technicolor, Inc ..... 
3% 3% *Teck Hughes (60c x4. 
75 75 Tenn El P ist = | (0. 
8 7% *Texon O12). & EL (1). 
os Tob Prod ( D edeenese 
10%, Todd Shipyard (1 a) 
é *Trans Air ‘ 
1 1% *Trans-Lux DL L "P 
1 14 Tri-Cont Corp war... 
10 10 *Trunz Pork St (1) 
6 4% Tubize Chatil leeres 
124% 11 Do A .. : 
14% 13 *UN AMER INV 
2 2% *Unit Carr Fast (400). 
3 3 Unit Corp war .......-- 
*Unit Dry Dock 
1 14% Unit Founders .. 
2 1% Unit Gas Corp 
27% 19% Do pf (3%) ‘ 
*s  sccdueune 
iB 3 — t & Pw. A 
35% a3 « mites “ahins Mach (2%). 
1 U 8s El Pwr, w w 
1% 11% °U 8_Finishing.. 
34 3 US Foil, 
22 % *U 8 & Int Sec ist pf ww 22 
‘USL 
13 12 U 8 Play Card (1) 
United Stores v 
2 1% United Verde Ext (40c) 
&% *United Wall Paper 
3% 3 Universal Insur 
36 P & L pf (7) 
3% 36 Uti & Ina Be 
1% 1% Uth P @ L.......-.-- 
25% Do eer 
2 1% *Util juities 
On VAN peed PACK 
A % Do Pf ....sseereeeene 
fe \% *Venez Petroleum 
4% 4 *WALKER (H) 
Bs, 8 *Do pf (1)....-.-+++++ 
\% *Watsen (J W) 
“Wayne 
13% 13% West Alr Express 
12 914 West A Sup, A 
1 1 *Wil-Low Caf 
12 12 *Do pf ......-.-- 
2 an *Woodley Petrol 
12 Woolw’th (F W 
(K25 1-5c) ....-6--5> 
3% 3% Wright Hare (*20c) . 
ly \% *¥YUKON GOLD 
100-4 > | Pw 5s, A, anes. 
97 Do 5s, Rs can cekaks.s 
81% 34 Do 4%s, 1967......-..- 
as 82 Do 5s, 1 
64% 63 Ala Wat Sv Ss, A, 57... 
99 96 Alum Co 5s, 1952....... 
61 56 Alum, Ltd, 5s, — 
1 1% Am Com A en 
2 1 Do 6s, 1940..........- 
8 45% Am } ® .. “ x =. 4 
72 6814 Am & Con 5s, 1943. 
26 22 Am El Pw 6s,A, "57. 
22 
6 
6 4 0 6s, B, 1945 
104 10244 w 5s, 1941 
Ark Pw & L 5s, 1956 
57 51 Arnold Pt W 6s, 1 
47% 42% Asso Ele: bo 
26 214% Asse G & 4s, 
340 «O27 Do , 1977, s7d. 
26 48620 Do 4398, 1949......---- 
Fis] 22 Do 56, 1950.......-.-- 
27™ 22 Do 8 7 @...- see eeeeeee 
oe Do 58, 1968.....-.+---- 
23% 23 Do 5s, 1968, reg....--- 
26 «620 Do His inv ctfs...... 
34 27% Do Sys, 1977.....----- 
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Range 1933. 

High. Low. High. Low. Last 
52 46 Asso Rayon 5s, 1950.... 50 si 50 
24 1 Asso Tel U 5%s,C,"44... 24 20 21% + 
53 Do 6s, 1933. 53 40 40 
26% 17 Asso T & T 5s. A. 55. 17 (21 

99 Ati City Elec 5s, 1 1966. 9 9 8 

41 36 Atlas Ply 5iys, 1943..... 39% 36 36 


18% BALD LOCO 5%s,'33.... 86. 78% 79% 
Balt & Ohio 5s 3 - 


It .F,'96.... 38% 35% 37 
65 Bates V 2.x w.. 62 
100% 97% Bell T, Can 5s,A,’55 -100% 99% 99% 
100 «(8 Do 5s, B, 1957.... 100 99 
100% 9 Do 5s, mace 00 699 100 
102. 91% Bing LH & P 5s,’46 100% 96% 99% 
6 rm El 4%s, 1968...... 76 77 
57% 52 Birm Gas 5s, 1959 52% 52% 52% 
W Wks 5s,C,’57 90 


104 103 De'ss. B, 1952... "104" 103% 103% 
105 104% Bon Con Gas 5s, 1947...105 105 105 
Bos Term Co 3%5, + 88 88 SK 


bo Buff Gen El 5s, '39..... 10 
105 1064, 


48% B Riv P 5s, 4 5 
105 108% Bktyn B Gas 5s,A,'87.. 1042 104% 10414 
Do 5s, A, 1956.........106 


CaNnAp " RY 5s, 54... 92 91% 92 
101 1935..... :.101% 101 101% 
88% 89% 


an a > eee 91 
—, aa Pw 5s, A, , 
Sascaeri 6 67% 
oy iy De 1 A, 1953........ 67 671, 
7 76% *Cap Ad 5s, A, 1953. 
Ww es a oa 7 16% 716% 
73 64% Carol P & L 5s, 1956 70 70 
9 95 Caterpillar Trac 5s, ° % 9 97% 
98 96 r RM & P 5s,’ 97 97% 
92 87 Cent Ariz L & P 5s, '60. 92 1 924% 
73 71% Cen Il P S 4%s, H, ‘81. 72 72% 72% 
to 70 Do 4%, 1967. 70% 70% 
79 7 Do 5s, E, 1956. 78% 76 8 
78 15 Do 5s, G, 1968........- 6 75% 75% 
101 97% Cent Me Pw 5s, D, '55..100 99 99 
4%s, E, 1957...... 93 91% 93 
67 g Cen Pw & L 5s, '56..... 66 6442 
74 Cent O L & P 5s, A, "SO 74 65% 73% 
75 71 Cent Pow 5s, D, 1957... 72 71 7 
2% 1% Cent Pub Sv 5%s, 194 
“ey ler 2 2% 
1% Do 5ys, 1949. w w 2 4 1%, 
2 1 Do (sfd) .....-+-- 1% 1% 
2 14% Do 5%s, 1949, x w. 2 1% 
46 41 Cent Sta El 5s, 1948. 4 41% 42% 


41% Do Si. 1654, w w.... 45% 43% 441% 
41 374 Cent 8S & LL Sus. 1953. 41. 39 41 
95% 9214 Cent Vt P S 5s "59... 92% 92% 92% 
83% 380 Chi Dis Ei 4 ‘z 10... 83% 8214 83 








93 87% Do 5%, 1935 .......-. 91 891g 89% 

9 Chi June K & U Stk 5s, 
gendencsoenese* 97% 97% 97% 

25 Chi Pieu Ley MeN 4 2344 2342 

40% 37 Clg St Real 5 | 38% 37: 3 

57 Cinn Ry 5 57 57 57 

62 Do % 6 

38 

38 

3 

3 

36 

58 

74 

41 

41% 3 

108% 105' 


Pt Cc Sis. A, . 

52 46 Comty P & L 5s, '57.... 52 48 491 

105. 104 Conn L & P 444s, C, '56.104% 104 104 
Do ll r 106 «(1 


106% 105: , D, 1962..... ; 
110% 110% Do 5%s, B, 1954....... 11 
100 , A, 90% 9 

107% 105% Con Gas, Balt, 414s, 4.107% 107 10714 
104 103% Con Gas, Elec L & Pow 


4 # BED ccccccncess a 103% 103% 
107% 105% Con 
Balto 4 ° H, 105% 
106% 108 105% Do oo G bik 103 108% 105% ' 
A or Do 4s, 1981 ba bieden eee aes, .P 03% 
99 4s. 1981 (new). 98% 97 9814 
- 108 Do 5s, an becceegeces 108 108 108 
21 a Gas U 6s °43.... 26% 24% 25 
4 A, "43, 7a. 4 


4 44 
10 10 Consol extile 88, °41.... 10 10 10” 
76 70 Consol Water Utica 448, 


WOGB onc cccccercscene 76 #8674 74 
104%103 Consum Pow 41s, ‘58. “oe 103 104 
106 105) Do 5s, 1936........... 105% 1 





6 Cont Gas & El 5s, A, sa" to, 57' 59% - 
ai 86 96 iS , 


a on 5 1937 98% 97% 
it Sec o ” 


92: 90% ; 
103% 10144 Do 1 
8844 87 Cumb C, P & L 4s. 
108% 105% DALLAS POW & LT 6s, 

ME gna necesscce 108% 107% 107 
103 101 Do'Ss, C, 1952........ 102 ios 
iso 1047 Dayton P & Lt 5s, °41.. 1064 105% 10: 
80 


102% 1 Denv G & E 5s, '49....1024% 101 101% + 
1 } en om - 1960.... 360-36 


ay OS 0 = Ba i 94% 95 


86% 16¥4 Dixle Gulf @ Gis, A,'37, 


102 100% Duke Pouce 4%s, 1967. “102 o” soit 101% 1014 : 


98% 98% E UTIL ASSO 5s, 1935. 98% 981% 98} 
3° 3” —_ "Ua Inv 5s, A, 7 ” " 7 
pie news eaeneenes 20 

101 Edison El Bost 4i46,"33. 100% 100% 100 

103' i024 3° See 103% ; 

wn 102% Do 5s. 1935 coe reRtane: a 103 103% 
38% 2030... 41 434 
Elmira W, L & R R 5s, “ 

earth aeeibpalipest 84 84 84 

82% El Paso Elec 5s, A,'50. 85% 83 84 

El Paso N G . 1938. 50° 5050 
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Net Wed.'s 
Ch’ ge.Saies.Close. 
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40 
21% 
39 
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Senge 06 1933. 
iligh. Lo 
7 70 “om 
RL High. Low. Net A 
=. oe Gary PACK be, 1909... 70 w. Last. Ch'ge.Sales.Clos s | Range 1 
sth = Gatineau — 5s, A, 1934 68%, psd 70 -Close. High coe. 
718 = 33 51 oe 2 103 102 
= : 51 — 69 NARRAG CO High.Low. Las Net Wed.’ 
100% 100% b 1 32 53 (u_r) 0 5s, B, '57 E it. Ch’ge.Sales.Cl Range 19 19 
10215 10 50 1 13 S ; coo. | ae 33. 
103% 103: 10 . 65 
ag ss oh 1 .. 64 974 Shaw w High.Low. Las Net , 
2 17 H _ 7 + 4 102% | T1% 66% = 4s B, Ae. A.°et. 83 a vs Cnet. Sates Cow 
. = . ae 6 101 as" Sel Do she Det cit 83 $2 = 9 
23 Ra: 9 29 70% 68” Sherficth Bu’ Sice - & 61% 
yon, Ltd 26 16 + “* o4 " Sheffield ‘sti’ 970 is sik 
60 45 Gen Refractor Aces 5 tof 120 7 os? se De os eo =... 7 ei aK ay 23 70 
a, M,, Gen Retracter Se, 1803. - + 3g 426 21 64 58 6s, B AAT. 98 - 55 6134 
47 Vend +2 24 Do 26 21% “s Se. Mee. 1949 a " 10 
yee "4 ra % “tM % | 102 dt NewGal Bi Se, i958 $32 sain ptgghnear sea F ST Gs,’ A, 2028, ef | 3 
4 13 5s, A, 194 101 i 22 + 4% | 108 w. 
Do , 1943... 1 New , 1956.... 22 Bas 8 106% Sou Cai Edis 5s, i +2 
86% 84% oi SS Peis 45% 42 42% — 2 30% 55 New fenet_@ te, 2008. Sid 86 08% = % 105% 104 oa Cal Edis 5s, i880... % ’ 
Ga Pow & A 5s, 1952. 8 13% 1 — & 27 «42 55: Do 5s, 1 E 5s, "47, = 102% — re 28 65% 105 04% Do 5s. ioe. ae Fr 107 107 + 1 175 80% 
101% 1008 Gillette. 8 Bas Se’ ite. S816 51% 81g — 1 iow 59) Do 58, 1950 6 2000000.0 59 —3 EY sex 95 104g eb? Ss, 1952........ 2M Se ee — & E 
le mea ee _ op. eaeenate 55 - 9 88 u Cai Gas 4%4s. 1961... 105 = 104% 
R4! Alden 5s8,’40.101 a sa% — %& 5 .. 104 New En weet sss eees 58 i ne i 14 56 87 Do Gas 4i4s, 1961. 104% 104% — 
84% 81 Gilldden Co ry 4s, (1965 5 4 100% 101% + Fr 24 ty _™ Do $e 105, Se, ° 4 ‘ on & - 92 56% 10234 uae =P BES SE. -++---000- $5 92 1 ‘“ 104 
- 6s, A 4%, 84% 84% + 1 er ,- mF. ey soocese onlay Seep Mee : 27 59% aa te” sen Case ets o auem.ik | lTl b 
2 10 PE A RPI - 5 & td 81% New. me eo 82 li, ~ 3 i 104% ayer 1988 a ei 10246 10218 *.™ ie 
100% 2 Grand (F & e 2 Ths. “41 me fs - 4 ms 4 New Rocheit - iia A: mG Gh ” 48 63 1084 a sou ao bol fat te we w mo be - + 
. 12 oe 1 66 *NY & FI digs, A ° ’ ee os Sou Ind z x _ 
106% ior gg SR aS * “+ | 20% 95% NY SF 1 oie. Ko tag: SG SU 8 + OK , a8 oo, Gon Saat Son etek: "S71108 104% 199% + B 3 
< 100% 100 5s, 8, 2004 a .. aes at Gas 6s, 1 38 « 
- %e + % 41 10% % OKN Y Sadun Shin. sass. 103“ 103 103 —i% .* re ores noe a, iat... Se ae ; ft t 
101, 100% im ie | Sly BAN YS ee i oe a ts. | a” Ty Bos aio ta eis eS ie 
99 2 99 & G 4 pee + : 5 A, *5T. 55 3 .. 
82° 15 sa aa | Ag toe nBo Sys, 1982 Ms. 1080. 81% S8” fin + & slim | 2 2 siwest 5, 2eF........ Cae. ce, ee 
% + % 5s 100% s ot w_ FF x veh 2000. SES oath ae 45 1% 103 101" 80 3 Swest Ff Gas Ge, ims 3? Sa Se <5 3 n 
. 81 & P 5s, 1934. + 8’ we . 6s, A, 20: ie Bs 
97 20 80 46 — . 1934. 9 1 13... 78% 72 st Pub Sv 022 6157 1 
Sa Sap SR ame AT : $e Be Bia ites oe tix 2 Be, By fay Sg Ste Bt By 8 ee: 
Ss 2 LS, RAS 4 6+1 100° 97% No Cont U arersee S re “ay 2? 15 89 2 wo Te oe. 2 bd Ds 
3 Heed Rabbe AL 4i.! ge” 63” 6 + hg 155 190 89 8 rind BS 6s, °*52 100 asi 34% — 246 ma’ | 3 a % = 3 
‘sh 4 cod Ra Sr mth signin’ 2 + & 15 63 84 = Do 5s, D =, b %— 7 s 33 68 67 Stand I 6 se 50 oe 24 bo 
a 44 54 36% — 68s 96% 965 nO fe Hg 1070-5: g97 8% 88 =< . op sou Stans Env Se, 1907, x w. 67 ist iy — 2% ie “* 
104 191 i ng aa 1 $ 3% 103: 99% — = E, °° 1943. - 83 8444 + 2 19 88% 102 101% Stand Tel 548, A. Pegcrte 48 10% pf ie 16 : 
Sold 38 + 36 94 P & L 5iés, Si. + “e ae By By gO 30 52 47 
se Sy tat $30 | BERS 77204 BE hf: | By ahs ey a ea eo cen 
46 43 93 . ss ae Gate , 1940... 91 wee o3% ssi? Do as” igel. , 1968.... 82 80 +3 
45° 45 84 + 4 83% Nor T Pow 4%3,'61 % 90 90 — 1@ .. 37 Do 6s, 1961..... seneee Oe 80 —2 . 
85 51 95 93 91° NW EI Ut 78.'35.°x 196 94 1 16 9444 Swif 1 ie 79% 79% — 33 79 
46 +2 13 15 W EI Co 8,'35, x w 87 on 90: 103 101 t & Co 5s, aceon. Sn ae 1 
102% 100 Ss 2+ es 14% a 63, 1935, ;.. 91% = +1 a Soe | 105% ion obo, 58. 1944. 1940 tees Ss ou 3 éi 
3 95" an Cent RRS " 1 Northwest Pow 65, A.°60 12% 12 72 3 | 107 » yracuse Liz Co Ss, B, 103" 102 103" + 104 
ent : er ‘a : 6 IST ...... ae 
ae & tl Pw ial ei aa” 30" 40” 3 5 "98 83% Sate ee GAS 58, 24 iy izy— 2 “A De te ee PRS ” 
52 L ° yon = . — 2% -* 99 hio Ed 1945. sim sile kde daca 106% 107 oo 9 
eB ee Bt Sh i 2 2 By | Bs Perret eh eo oe GM TEU ELSE Oe SO Bh 
a es 5 “hee 99 =f % T » 1962....... pe 4 
88% 88 Do 6s, A, 1953 68% a =e 36 71 9. 87 0 B, 1952........ 97% 99 + 171 94% 57 47~=«®Tex: Pub Sve Ss. i970. 93 i 
ay §8° Ind'& ‘Mich 21°58, 53. OB tat — i 18 108% 105” ohio St’ nC. 1983. i648 sag — — i, 80 90% | 2% 19 Texas El 5 Gan a 4h Be 55 03% — E 
91 83% Ind Elec 6igs iwids... sett i. a | 2% 2 Oe G Tel 5s, B, 1944-1 ae ae 53 103" | 104” 102” Texas El Sve 5s, 1960... 89 8 = 22 92% 
$1" 83% Ind Elee Gis S74) Sal 8s a 1 73 14% Do gh E 5s, 05% 105 105 — 1 a 91% 87 game one Pe Me. oe 89 + 20 56 
78 (74 Do 68, A. 1947 1953... 91.88 a 12 97 eg 58 Okla P'& Eee -s = = 6 105 a” 4 ¢ Do 5s, 1956. 1937...103° 1 car 128 88% 
Ben 1G ind ae fe ig eo eee ty Ste falc, nit Bt B bt 2.) 2g Bra ayn 1 
ind Hyd » A, 1952.. gs 7 ate 10 86 1 e 51 49% + 6 P Tide W seecee 42 42 140 90 
27 Ind jn Peg 5s, A, 58... 81% 81% — 2 27 1 11 PAC COAST 499% — 58 1054105 Toled at Pw is. A. 7 43643°«O4 x 2 % 
4 1:0? 8: - 5s, 1950... > . a ms oi » 81 ides Pid 5 & *- * Ping << ant _ “9 val sei ot ee er 186s Co 5s, ioat-105 199% ss : 3 a 
101 & sesese ees BO _ 104 54s, C, 1 . 11 8 3 Util Bert? 5 67 
1% 101% Ind Pw & 1 Ss, A. °ST.. 95 264 26% — 3 i2 2ay | 102 ite Do 5s, D, Pettit ot ine — 10 13 2” 2st Twin City cs eee te des 4 5 
1% Inland Pé Sy gh "101 on A; —_ % R z = 998 *Ds "Kit E, 1957 104% 1044 = 73 4 A, 1952... T Co Shs, ra 413 97% 
2 2 — Util Inv 6s, B,’40. i 7 + a Pac ee B 100 100 ae i i i 30) 
tercon . B, 2 . 71 Inv : _ 23 5 iy 28% 
91 ~+4 oy 40. 1% 1% 18 5 4: oa pet Pow & i Li 7 -1, Se. | its bon Un Atlantic dice a SS 
1s, E C,"55 : + % * os o +4: * am. 1 Be oom 7 5 hart — Union Elec iM 3 31 21 
: 95% 95 —1 % 80% Pal m2 57% : 45 69 97% D lec 5s, A, 19 99 .° 79 
. ae 31 mer 62% + 69% | 104 0 444s, 1 54. “toss 99 19% 
58 "iit! Fay — Ps —) tore "Do € ire roe 87% a” sy +" . hes ioae 101% Union Gult , ape 98 ‘or ‘BB % : or 
: , a 32 "TT. 80 + .° 101 7 ulf 5s, 1950..... 103% 10: Fe -* 
24 78% 79 5 ta United El N J 1950. . % 244 102 84 99 
. 61 as = 32 n D& 84 _ . 2, 69 U IN J 4s,’ . « 102% 102 —1 
ss iS Say So Te Be 14% 72 y Do Ge, 1948 €.0 ate ti ez 79 | By 50” Do se 1978 Sia, 1900. Thy "t ing * @9 102% 
= 5 * - 67 - 2% 3s aa ~ Pa 0 Ed 66 aw A au 2 30 —1 1 32 no ares “ Do bys, 1 aeeeeseecee a T1y — 6 102 
5 63% mR. . 1949... R88 4 36 70 4 103 10 Do 5s, "50, x w 82 724 ~1 10 33 80 73 i United & % 23 tose = 50%, — S os 
pl yyy § ar tay + mm 16 = wee belt dee x. tions Tau $20 +1 15 71 Se we tS Ry Siis.'62.. 55° 5 50% — 1 22 66 
84% 80% onsen tdi is ae % HRs % 1 a 8 se Comes Ss, a. A.'54. 102% 101% a =* a 2" ae United P'S i975 URC EE 79 79% 70% may. a aX 
oI LEN ve seee _ Ls 4 _ ee —_ DIN 
oe 4 Do 5s, a A! A, 1957. 84 pid 15 42 97 «985 Do 6s, C, Sean D,’54. 91 3 102% i” SB .. 91% 30% UE 8 Radiator 5s, — 2 2% ¥! = if . a 
2 Pete uee 8: .. |S eee gag Goin | BR Bs Be re re 
b Sve + 92 - % 1 99 & P 5s, 96 re 43 35 48, 1933 1 90% ~ “ 
, 1957.. 82 2 5 14 84 9 Do 4%s 1940.1 = +t 3 .. S. 2 pote ae im. ss 
51 49% JAC 7% 80% °* 18 1 Ps ay i 105 a " Be 39 Do 6ifs, KS 00" 100 42 90 
KS’ VILLE . 10. 104 as L 4s, B, 1981. 6 106 38% 36% Do 6% > aes tee 3939 — 2 1 
10 1942 . GAS 5s, . 11014 1 , C, 1957.. 1. + 1 Me 37 D S, 1938 .... 37 —3 x oo 
101% 100, Jamaica W 5igs, A, 1955. a Pala Klee Co 3s, ‘it: a ie a . Ss = Do Sis, 1939 -... a a | Bets 
sa ey Pé& L 1955. i a 57% Phi lec Pow 66..110 109% = R4 105 ° Un Pes La % 374% 37% — 5 35 
A... ser. 1a 3ot rt si | “es” 62 ia 8 Ot a onl se ior” 84 105% | 03% 100% Utle és, ‘A, 202 3 37a 
Rady g PoP yee ed 7 101 62 ae 57% 5 9 30 %, Uth 2 : a at Baa 
auigh 58, 1939. — 3: ee % | 89 88 Pied Nor BR: 4148, °97 St 104% 7% 57% — 107 10214 101 ca G & E Ss, 62% 62 ie 
85% 80 KAN G & E at - oo | bo 48 Pitts Coal y aS 2 104% 1088 + 1 % Do 5s, E E 5s, D,/s6.-1028 1024 24+ 4 i 
82% Kan P 6s, 10: 4s ss ve 23 weap 02 1 
ou 91 an F 8 oss , 2022. 85% 85% 2a 2% 95 D ; a aR ~ ee 130% 18 VAN CAMP % 102% + % o 
734 71% Kan gs. A, 18 1955. ‘1987. 87, 85 . . + a 80% 95% Portland G & C 5s, i940 $2.8 :: 2 8% | 103 a va N CAMP F 65, 1948..19% 18 1 102 
K ws , 1947... :- % 91 =e 78 £2 ¢. Re Ss “s ‘° 71 a Power 5s, 55. ..100 Eon Ii 
14% 70 cntucky 0 x oh 1% met ¥ 18 83 | 106, 105% poo is. F. 158, 2-56 89% ss my + 1 ss ss, | 28 Sth Va Pub 8 Ss, pia. 102% 102% 1028 — 3 i, 
dh ~~ Bao 87 es Do Pow 5s,'36. = 24 88 57 s, A, 194 70 69 22 % 
84 84 K 5s, I, 1969 .. T4 73% es 50 6s, B 5s8,'36.106 86 +4 88 Do 68 , 1946. i sian rae 
De ee ists... 14 7 P . 1953... 105 ik 24 , 1946 . - 76 4% 
at ae cn Se re in| oe 8 ree Se og ws ts | Bo: | © warp at ee a 
, 1950 19% 77 7 +1 %, 97 96 wer Gorp'N ¥ 5ijs,"47 46 + é AKING 6s, * 9 60 
. & » -  heopeeen oe i ee 2 .. 66% % Do 6%s, A ¥ 5i%s,'47 5 44% 444% + ot 2 .. 5% 4 W : ” 
= 5s, 1945, RS 96 801% 102 78 1 57. Pwr Sec . A, 1942 9% 58 58 8 89 89 atheeh, pei be’ Wasson 93 
dep ctfs.. 88 3 93 — ji 7 81 05° 104 Proct M2... 97 oT —. 7 66 96 Wanamak 8, "54, cod. rt io 93% 93 
64 87% 88 + 1% 12 105 105 Pu & G i .-- 66 G4 7 6+ % 60 § 6993 Ward 5 _ ois. 1949. ak o 2 
LACLE +1 93% AP he A “a — 2 9: 88 ak 6s, 19 89 ing . 
88% 7% Lehi! = gs 16 SRL %, 104 104 2 9 104 Wash R FR * 96 2 Sus 
1 h Pw . 1935. 64 9 93 ‘erm Ry 5s, %— % 7 1 102 Wash Mag “El 4s, 1951.. 4 95 1 .. 
53 69 Lexington vit sis 4,2088 58% se a2 — 6% ‘ons 119 116 ne oe FY tye. B veils 398 108 + 2 55 104% | "25” "25% West ao C8, 120 Es + 2% 2597 
87 4 5s, 1942. M4 291 98 Pub Sve , etts 95 3 61% 53° We News Del - --102% 1 > oe 
a Ss Beau . 53°50 — 1% ed a Sin ST 117% 117% + 4 9 Be eB 4 i ae a ek 1. 
106% 1 iter Gee Se, es Ss Ss +3 vs 90% 89° Do 44s, 'D, = ott ett — § 116 = See ee 5s, 2030. .... 6 29 16 102%, 
ios 101 Ie Ang G8 Se, ao. 2 ot © 20 .. 92 Do 44s, D, 1978....... 96 —2 os ar 3 west Fon vt, H, va a0” 0” 61% 4 1 6 29° 
ts Bro, de 7 ig a 1999.106%, 106% 106% 2 1 PS &% 81” Do aide, F. i case os & -i Ss 53% 48% West Fenn Tr. Ss, “19 98% 100° — 1% 18 63 
101 De Sie ae ease 101s iors iors ~ "6 ; i De Sm 3. weh....... 90, 88% 89% — % 3 95% | 103% 102% Westva G&E 5y "* Ga eS 7. 
991, Louisville G 5s, 1957.... 94% = 1 : % 102 14 + & ane 1 6 al 11 88 es 1034, Wh aapee Ch s ‘a 87% 88 % 49 531 
mw wet we. * i 108 ‘Sam ie 106% 4 R27 a 03" 101" Wis Klee Elec 5s, 1941. es 102 vg 43 88H 
A ae mm +t +3 : 88 84% Wie Mine Lab $s, 194 = oo i - 
46 00% MANITOBA F — 4 i 4 18 a3 oot, 95 wie se, F 1958"... = % 86 88 + 1% 6 1025 
sit sts Mass Gas 5458, 1 , ee Oh 7% io 95% 95% Wis Pub Sv se, id. Sepia vt 87% 85 804 1% 14 sing 
102 100% Mem PS Hos éigs, ii 93% 91 =. — Doe 99 - % 10 .. 9 485 (Y we Sveveess oe” ost ott & = 
eCataae Bee Cie. 108) tits 151 1% — 1% 30 $e | 86% 26. Gucens . x 131 oy | % & YADKIN RIV P50, te if 
se 81. Met f. 7. c. oir : 948 . 101% 101 101% . % 1 Do sus, ct of i ‘ ork Rys 5s, ust 41. 88% 87% 87% - 96 
91 n E, 197i... + 5 enh eek _ eee 91 ss 
107 107 Mid Sta Pet O* Syek 55% 94 55% -%* Som & ss smmaAANCr. MAN 5s ss il r 3 = 5 FOREIGN BO 7. uo 
ch | a, ven 82 , ww D 7 ND ps 
101% 101 Mich Us Se, teas "aad 2 ~~ & : Repab Ga me ~ 63 63 63 Se BADEN ec be ti 
1020 99 Midid |V BB 5s, Jee... 28 i « : 15 14% Do 6s, me SA. 33°: + 95% 93% 95% ry re ie “ni ota, Mtg Bk Ligue: 4 88 8B — : 
Min: 4 1967. “ay — 4 4 'A,'45, € 0 _ 98% 30 o 7s, 1947, n. A & O. 28 
10; nm Gas S ++ co 15 1947, 
os 103 Minn one 1 ¢ 1950... 101 10148 — * s sei 108% 106' Roch ci Fur "sa, A. (87d) 148 14 18% + % i: 35 By ang Soe 1s, 4, °- 28% 3 3% + ix 1 293, 
81 76% Do oy hy ts ee + 79 3 22st , "54... 424 4 Ha MS, WAT. ......... 28 28 10 29% 
4 $3 Mlas Bow iota eH iy ee eee sericea beptipnpnie oo. ie Th SANE LY One. ty ee a 7S iy 
, Bean: 17%, — 10 2 = ‘6 ent B 8 5 32% 
105% 104% Mise Ew & Mee Paes m1 4 to * 2% 32 110% - SAFE HA oo vn 12 42 42 tn : os os & Boe 0 fe Bs as A, 1952. 83 4 51 1 M 2 
oP &L 1 im — Ye 103 8t F 101 13 10 P sess tees 63 ik te 
6014 M 105 10 1% 22 Paul Gas es. Chile M A,'60,815d aes 15 
715% S Eat bee te & ios: oo 5 — 78 48 St , 4. mw «6% 30% 20% Col Ag Mtg ARTs SS 2 39 63 
BO” 45" Mi WsaP ios, 60 — 27 105% 4 104 108” 5 1% 4 102 32° 30 g Mtg Bk 7 $10 10 oa 63 
on D. Sis. B, 61 | 1% + 6 14 66 Do 7s 8, 1946. 30 10 — ¥ 
ae 94% Mon Le ie F » 4, ish 1% 1 + + ix 2 soy at + 1% 1 .. = =” come & F Bk Sigs, 183i: 30 2 3 a. 7 10% 
oa” 42” Morris PG 4 hee BB: 98 1 41 83 el THs, A, 1941 ay a — "2 ast 
aad 9 Suncom WY A,’41, xw.. % br 354 ‘ 1 137 95 > ry 105% 7 +3 - $1% Ff DANISH MUN 708 6 65 sie 23 a 
bys, 1937... 10 9 41 95 ore 97% 87% 1 3 106 15 13 Do Sis, LUN Ss, 1953. 61% SF 10 65 
m 10 + ae %-— % - anudg Pt & 73 61% + 1 
1 W 6} 73 5 
% 3 64s, 73 
3 11 8 97% 14 67 va 252 50% 50% oa . mA 
104% 1 == 7 70 e2 EROOLE M Cis. A. — 2% 72 
47 oe 814 36 uro are Ei 6%s, 1953 76% 74 - 
50 ag 3 104 Euro M & 965, x w. 6 7% + 
50 % 1 5 63 1 
gy 22 49 72 s, C, 1967. 36 3 ne 22 75% 
B sas 3, Sh gPe Pe ee 4 + 1% 2 
Finld Res M B 6s 8, 1944. 72 #72 «72 21 341% 
. 42 a 
ae actiey-cae 
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Range 1933. a 
«tign. Low. et Wed.’ 
High. Low. , "8 | Range 1933. 
61% 53 GERM C MUN 6s, 1947. 57 53 _— eae ee a Hi Wed.’s | Range 1933 
Hs Genturtet ea 83 whe vies 59 soe. 348 56% | 15 12% Medellin 7s, 1951 —_ Poe — ch’ge-Sales.Close. Hig. Low. nine Net Wed.’s 
: . » AVOL........ ae x igh, Low. ° . 
21 «#19 Guant & W 6s, A, 1958. . a 3 adh ‘ V4 65 % 18 Mendoza 7\%s, 1951...... bo is” i” se of , i9% eT% 60 Saxon Pub Wks 6s, 1937 “ ‘om -— = on an 
; 56 Stinnes (H) 7s, 1936, * 129 66% 
$14 HAMB'G EL, Ts, 1935. 41% 38% NIPPON E P 6%s, 1953. 40 38% 38% — 1% 59% 53% Do 7s, 1946, x oe, aw 83 62% 56 57 — 5% 66 56 
& Un Ry Bis, 84 83 3s — 3% 9 83 9% 5 PARA 38% 1% 12 40 55 55 2 133 54 
Na ST 7s, 1958 78 §669 
2h copsallte od 12% 67 71 75 65 Pledmt .-- 8% 6 8% % TERNI SOC 6%, A,1953 78 é ; 
manever is, so + 2 & .. at El 644s, A, 1960. 74% 71 9 8 69% 64% Tietz (L 75% 78 + 48 
54 % Hanover Prev oy 6s, 1949. 288 ia 4 “ % 17 58% 70 «659% Prussia ‘Bice 6s, 1954... Hs He = : 2 23 738 (L) Ts, 1946, x w 68% 6414 64% — 5% 5 
? _ 48%, 12 7 RI 78 74 J 
s1 O DE JAN 6%s, UNI EL S 7s, '56, A, x 
1% 74% ISARCO HYD 7s, 1952.. 81 77 78 — 2 67 55 Ruhr Gas Gus, flan, wth h- 1s G8 5744 United Ind Corp Gs 1045 Go” 58” Go" ait 4. 
3 ta-Fras 7s, '42, x w.73 72 73 48 .. 60% 53 Ruhr House 6 1958... 61% — 1 59 62% 66 Do 6%s, 1941 pd 9 61 
3 Ital “Suppwr 6, A, 1963. 41 38 +2 9 75 4 3 Russia 64s oi Soe Te are oes. Ce eee 1% 56% 60% it 55 61% 
- =a 86 39% % 2 Dose isle, cod. 3 sy & . 1 3% | 68 68 VAMMA WP CO 5%s,’ : 
5% 5% LIMA CITY 6%, 1958... 5% 5% 5% $ % Be Sis. 1921... i 3 2 —% 8 3% © 5igs,'57 68% 68 68% + % 
: 1 8. Reed... 2 ° 3% *Dividend 

33 38 MANSE’D na : . — %& 57 38 “ vidend rates in dollars based on last quarter! 

Do 7s, 1941 oo * 8 . = 6% ee 103 103 | ee BAS C 7s, 1935... ioe or cea. bie tPlus 4 per cent in stock. aPayabie ts 

2% “Oi Maranhao St 7s. 48 -—1 2 52 rbruecken 7s, i938. 1 % 4 6 per cen yable in stock. fPlus 5 per cent in sto 

1958... 11 % 11 +1 4 m mm je Santinge 7s, 1949. 7 i03 — % 6 kBatd —_ > Brovabte in scrip. jPlus 2 per —. Poe oy 
52 Tyan? 1087 nse 7s, 1949........ a . 

uda Falls 5s, A, 1955.104 103 m ne =a or a stock. *. ~ PW gE By Ae ~. nPlus 

y maturity. egotiability 

Divid 
| 1 ends Declared Since Previous Issue te 

of The Annalist and Awai ting Pavment 
Regular. y 

Company. Rate. ba Pay- Holders of Company. Rate. z= Holders of 
Agriculture ns able. Record. Erie & Pitts RR 7% gtd.87%c Q . able. Record. Company. Rate = a Holders of 
andield, Mass) ........... $4 Q Jan. 3 Do 7% 6td............. mh BR eS Nation Wide Sec Tr trust , —— Company. Rete. ad Gn 
Aueeh jBteel Co bt......$1.75 Q Mar. 1 Feb. 3) Det ea: 8tige Q Sep. 1 Aug. 31 | National Biscuit 0273 «. te pint wee =:-- - .. on ee 
Am Art W tx Pf... $1. & Fed. 1 Jan. 38 Do 7%, Std. -a;°7- 8Te Q Dec, 1 Nov. 30 a, I ak oiccnkatl a eee ae ae Ee RS eee ewe gS: i me 
American eens: thes — ¥ Dee. 31 Do gtd betterment... .. .80c 3 5d ” Feb. 38 National Licorice’ Go. 22:93 : — 28 Feb. 14 | Amer Cast Iron Pip "een — 

mer Elec Sec pt pf...... *e . an. 17 © gtd betterment ’ "80 ay 31 | Natl Pwr & Light.........2 -- Jan. 31 Jan. 10 f e 
Am Envelope Co 7% pf. .$1. .. Feb. 1 Jan. 25 Do gtd bett Palas Q Sep. 1 Aug. 31 | Natl opt ae 6 Mer. 1 See. S| Awe Mest Seek ts J 

Bone cr tim § Ste, eB | mance oce am ee fee fee fwetieeD') o 7 1 | am wail ‘Baaic"“(aanttig, ~ 78% 2 Dee 20 

Boe Phew wees eee veees ae = s ail Ri be : ae Sl ny (Washington, D C)..... i: 2 gum oe | Gente ee 40¢ 
abe | eaiaattay 8 Dec. 1 Aug. 25 Fallkiil Nat Ban Wks..--.T5e @ Feb. “1 Jan. 23 New Bag Gren Pr... tse Q Feb. i si ee ---- ioc Q Feb. is Feo. 6 
ae Meanie 7°" Cc. ov. 25 (Poughke a wae Oi. & © fs us a 2 ee 2 gee A 8th eeesececerecesess 10 2 ls 
Am Inv Trost Shares. ~— - a Dec. 21 Farmers @ Meren Bi 850 @ Jan. 1 Dee. 31 | N jeune t ery 5 ™ 1 — = - Snananican 10¢ $ Aan is yf ; 

mer Reinsu - a) Sees ong Be N ‘eb. i 2 | oo, 10 . 
Amer, Security Shares.....-3¢ *° Jan. ie san a Sa a ee em 8 Dee __< peepleedieambactn si75 @ Feb. 1 Jan 26 Brea RRR... i Soe Q Feb. ‘1 Jan: 20 
merican Stores .........5 - : Se ot Del nn ne wtate oe. se Jan. 12 Dee. 29 | Newberry (3 J) Co 7% pt. . =. 1 Joe. 3 | eee oT $1.62 : ‘ 
Amer Sugar Ret.2..... ie @ Abr: 'T Mar.ig | Fed_st © Pieassst ‘Vai Base S Jan. 12 Dec. 20 | Nor Car ROR Co fa pee % Mar. 1 Feb | eee oR i Feb. I Jan. 30 

saat, « . ar. 6 rer ast meats P D..a . 
Andre Citroen Pt -15 Q Apr. 3 Mar. 6 Fenton Unit Cleaning ‘De S Jon. % Jon. 0 North. en pola . $3. S Feb. 1 Jan. 20 a & Laughlin Steel bi aa Se 

os rets for B bearer Fi one pe $175 Q Jan. 15 Jan. 190 | Nor N Y Util. Inc eeseeee , Age g Mar. 10 Mar. 1 Apr. 1 Mar. 13 

De llictn pe rust . seeees eb. 
Automot ow. i Inc, wi die g 22 3B eB Financial h S Inc @ Feb. 15 Jan. 31 | Norfolk & West Ry... 5 Mar. 30 Mar. 30 Q Jan. 15 Jan. 12 
» Inc, pf... Fe ee ae ae ee we oo mm 4 dem oh | ee Weer Sue on ped ; ‘ 

Bamberger (1) me te “ass Q Feb. 15 Feb. 1 | First Nat ere ae eee Q Feb. 1 Jan. 19 Northam Warr Corp ev pf.75c Q Mar. | Aa 28 3 — 1 Jan. 27 
Beret Gi iicgiccs ies @ mer. 1 F First, Trost & Depssit’co 7am 38 North RR, N J, 4% gtd....$1 Q Mar. 1 Dee. 18 S jan 3 OO 
ank of Montreal... . . r. eb. 14 ae oe tee tm dee th | EM **serbecesanscenesscncd $1 Q June : e © asec cene 
Bank of Montreai....... saab G Mer. 2 Feb. 14 | | (ayracuse) ._........ Tye Q Feb. 1 Jan. 21 | | Posies eo ae £8 ey eee 7 ot iS 

eeccces $2.50 Q M rt Shares, A..8c J De aencie atas Pp. 1 Aug. 21 Old Nat Bk .. Jan. 31 Jai 
Blue ‘Ridge’ Cor Bipeoees $1.50 Q Feb. 15 Son. 3 oe Ind S$ (Atlanta) $3.50 an. 15 Dec. 31 | Northwestern Tr (St L).. $1 Q Dec. 1 Nov. 20 | Personal L intial $1.50 Q Jan. “3 Dee. un 
ge Corp pf...... *75¢ Mar. \ BE cccccccscsscccoees ° ro rt (StL), $3 S Jan. 3 (Chic avings Bk , 
> ere 62ige 3 Feb. 1 jan 14 | Galveston Wharf Co i io Feb. 1 Jan. 16 | Dit Gas & El ener. $2.20 Q Fed. 1 Fes. 76 | Plaza PBS hai -$2 Q Jan. 3 Dec. 31 
— aon Ist y.. °31.45 Q Feb. 1 Jan. Gilmore Oil Co.. <<a Jan. 16 Jan. 14 Do 54% pf 6% pf. Q Feb. 15 Jan. 31 | Quebec Power Co al). .$3.25 S Dec. 31 .... 
= *: mS Q Apr. 1 Mar. 20 oe Lakes mae piles @ Apr. 1 Marat | pecuwae Bank’ (Seattic) “31.20 @ Dee. 3 Jan. 31 | Riges Nat Ba dW pt..25e Q Fen. jan. 27 
hewdiceneinaed 1 : e ‘ . , ec. . 
Boston’ Sand’ & Gravel Co g det? b 3 Guard Realty" Co of Can bist ¢ 5 aa —_ > | Ste Ae td, Instit's S Jan. 31 See 31 Eee Ar a Q Jan. 15 See eH 
fale Bros Stores, Inc... "i 4 (N J) tins 
A ahtheedabeand 87 Ealle B i Q Mar. 1 Feb. 15 we ececesees s+ $1.50 Q Feb. Sec spestecsescsssaue @ Jim 
poet a $2.78 ‘bi ssige @ jan 3 Dec. 22 | Hamu W Co, Inc...... sia 2 jam 3g Jem 7 philadslpbie Co Ss pe. ase 8 Mar. 1 Feb. 10 (Los Angeles) $f. 0s 2 So 
Do pa ap yprenees “se M Jan. 25 Jan. 20 Hammond Lussber o 3 “ : an. 7 Printin Machinery Co... $2 3 a9 i Jan. 20 Sec Tr Co (Rochester, patel Jan. 1 Dee. 31 
eiltiditatentinin Adee nao le q €65:406080 6400004006 ‘ an. COC eer eecescccccsers . % ° 
Bridgeport G & Li. ge @ Maral Mara see Ch) MTS M....25 @ Mar. i Pes: is Pee Serves of HN ee | Q Mar. 3 Mer. ‘!]Hgige Q Apr’ 20 Mar. St 
mer Tobacco, Am : r. be ~ gabalatabaabaie: -75 Q June 1 May 1 a Dt.. 2 Q Mar. . . 4 Q Jul + 
dep r for ord reg’24 7% St i a adwataaal $1.75 Q Se y 15 Do 7% pf. ar. 31 Mar. 1 121 y 20 June 30 
Do A 6.24 1-10¢ Jan. 23 Dee. i  Mappedeeens x Pp. 1 Aug. 15 Do Q Mar. 31 Mar. 1 4c Q Oct. 20 Sep. 30 
rer ~ rets for ord 23 | Haverhill Plec Go cones sama 3 Dec. 1 Nov. 15 Do bg LN Q Mar.31 Mar. 1 Utica, Clint & Sica’ ee Q Jan. 20 Dec. 30 
Brooklyn Edison .... i 1-100 Jan. 23 Dec. 23 ey Sav & Tr (Pi Jen. 7 Jan. 6 | py 50c M Mar. 31 Mar. 1 | Vick Fin Corp a Feb. 10 Jan. 31 
Buck , Falls sénigeae 3 3 sev. 1 Feb. 3 | ay > “st ee ae en ones "$1.50 Q Feb. 1 Jan. 24 Reliable phen denen $4 S May 1 Dee. 21 Winsted Hosiery an... PL Q Ae % Feb. 1 

uckeye Pipe Line... ; eb. 15 Feb. 1 gh St Bk & Tr (Providence, . - Rich's rance....90¢ Q Jan. 3 ae ere ree enna Jan. 15 

Buckeye Stl Castin 5 6% u FS ier 1s Pee te | DD cn cenen cess ees BROS B Feb. 1 Jen. 3 | poe, OK% B......... 61.6 "300 Q Feb. 1 Jan. 26 Resumed 
ES 614% ' Hol S Feb. 1 Jan. Do 6%% pf......... ; an. 20 | Am . 
=. lt (H 31 $1.62 Cities P : 

Do e pieeseeeeeees 1.62% Q Feb. 1 Jan. 26 Home Nat. SF use Q Mar.10 Feb. 8 Rowe's Pitta ¢ es ee Electric Sh Sp pte, oS 5s = ie & 
Buckeye T S Sec, A_| 6 . eb. 1 Jan. 26 Mass) ..... St pe peer estesuee ses $1.75 Q Feb. 1 enn Invest Co pf...... y r eb. 4 
B -6.003c .. Feb. : H on .$1 8S Jan. 3 Dec. 30 aul - & M Ins.....$1. oe gcctees West Amer Insur.... | $1 Jan. 25 J 
Burrogne Ageing Mache oe. ee ¢ ga: 12 | Hormel Goedrgs A) cottage Q HAC} Seb 2 | Seaboara Ube Tasty... < oe fl mer Uneur000081 2! Dee: ig 18 
Calit Water 6% pf... . “gi80¢ Q Dec. 31 Dee. 15 | Bo i enbeerereens "S188 6 Fee. us | a RS 42¥e Q Feb. 15 he 8S | sere Increased. 

ambria Insur Corp, A. .12 . Jan. 31 ES cnc eiuaeaae $7 A Feb Sec Stand Royal Q Feb. 1 Jan. 20 ves Bk (Cleve- 

Canadian Bank Com ‘3 Q Jan. 3 * 99 | Horne (J) Co pf Po eb. 15 pf yalties, Ltd, land, Ohio)..... $6 
Samet Bk GGtkicake © Mer. 1 SS8 | Hovse Paola pf ake & Son 2 cia ai Spade 38S ag HO 2 dam BL | Re ei oil Spade ARTS Bee 
Bisceatense u River Trust Co (Hud- Selby. Shoe pasuews M Feb. 5 Jan. 31 n Bel) Oil Synd.......: -1, ec. 28 
a. eeeeses $4 8S Jan. 3 —_— fp EE Se sesccceccescees aa ee ee ea ron $4 Dec. 20 Dec. 
cha iy Pee ke Tan. a | iu Ant ind, Inc, jf. ape $1.59 @ Fo. 1 Do! sis0 @ Feb. 1 Jen 20 | cont Stocks. las 
3 MAO & \ eb. 1 nter- Harveste apie le ontinent Pub Sve.... or 
Cin Mill M 6 a bereres 25¢ Q Mar. 1 Feb. 20 | Inter oll ee Ee Q Jan. 31 Jan. 11 | Ponolulu Gas Co. er © a 8 oe e 
Cincinnati North RR... $1.50 Q Jan. 15 Dec. 31 | Jackson & C 8 $6 pf. 2 oe: @ Apr aa Bab. 11 | Texas Gulf Prod. -.....) 24% eek Bh Reg” 
pr —h peta 9 Jan. 31 Jan. 21 | Jamestown Ti 7% Ist pf.$1.75 9 ion. i Do a Q July 20 June 30 mney arene 
ero 1.50 Jen. o A pf.......... "$250 S Jan. ssseeee | Sioux City G & E t. Sep. 30 nitial. 
citizens aene) “Burlington san Ss ...... nhs ch aan an. 2 22222:)) | smith (AO) 2.2, -- ie Q Feb. 10 Jan. 31 es Tr Shares...... 4.773¢ A Jan. 16 
Sseagenes $2.50 S Fed. 1 Jan. 29 | 2°"es (J Edw) Royal Trust my 3 497. 8 so Pe Agr Ch pf.. eo me Custodian Funds, veteeee 
SO862060656060.606 66606 > . . a *o2e6 \ an. Pre = 
City Bak Co pf... -... #3 & Fev. 1 Jan. 20 pe part WF ctés....... $5.47 .. Jan. 25 Dee. 31 Pac Golden Gate, “A. -Stige Q Feb. 15 Jan. 21 | Ferro Enamel Gp... igye Jan. 15 Dec. 31 
y Water wert of Cheita- - 1 Jan. 25 De Save A. Riteeene $6.81 |. Jan. 25 Dec. 31 4 | A oscoesenens: Q Feb. 15 Jan. 31 Shasta Water, new....... 40c c. 14 Dec. 10 
ge lseraages $1.50 @ Feb Sen Pe Oo o, ~ tr ctfs.$10.21 .. Jan. 25 Dec. 31 South Side re 3 Q Feb. 15 Jan. 31 a Q Jan. 19 Jan. 16 
On ‘af oat re gtd. -BTige q — } Jen. 20 Do (Chi) $6 ~ | $7 pt.. = 3 —- : Dee. 20 ne =) aati Tr Co pean es on os Poca 
woe eeeseeeeees M r Kell {ina * ec. 20 ndard ‘ca tssccees osecees Bri 
De spe fa eM ey ee: a 8 June i May 10 Kendall _ a a egeeer * $2 .. Jan. 4 Dec. 24 | Standacd Corp “= ae 60c Q Feb. 15 Feb. 1 Nairn(Mip a Greens i Sie 
Do reg gtd... aiue 9 Sep i May 10 | Kentucky Ut jr pf...... Sige Q Fev. 20 Feb. 4 |. Series A. ax” Oe Bree ak agen I, Jan. 2 
beaceceeeaeus Sep. ings C PRPS le eb. phe » eeeees an. 25 J 

De 4 _-~ Saas sie $ ep. 1 Aug. 10 Rastime Wat rr. ‘ai si i 3 Feb. 1 ian 23 Suburban A. eg. ig 13.472 Jan. 16 Dec. 31 | snatown Bk Liquidating. an. 16 

= ¢ - Se Dec. 1 Nov. 10 rog Groc & Bak...... 25¢ Q Mar. en 2 Mi Mestecchalncaneseuu 50 Q Feb OP Basss cscs $1 Jan. 25 
Clinton Trust (Newark). Q Dec. 1 Nov. 10 ly 2 aera 50 ar. 1 Feb. 10 | Sun Oil ....2.....0...... 25 - 1 Jan. 16 paae D vvevons 

)..75¢ § Jan Do ..- $1.50 Q Apr. 1 Mar. 20 Do nas : Q Mar.15 Feb. 25 tted 
Brew, . 3 Dec. 27 WE lic cicce cscs cen a oe 2 2 on loon oo , 
Colum Dental Seas 23¢ Q Fev. 1 Jan. 20 Landis Mach pf......... 173 @ Be bb Apr. 20 | Telephone Inv Corp... i M — - 7] | Sumoane. eate 
eee ewe Se Re | BS BRR GR BE | Re Picea eM hse. f wet B | Baar dee acca o10 @ dep i 
nike cea a 6aceqee ‘ ae ee } 4 - is 

—_ t Discount Corp (Los Q Feb. 1 Jan. 16 Lignett os Sebtpe nen hosens a é June 15 Jane 5 — a , ington Reakeas 10c BM Dee: 23 mae. eave seem —_ © Feb. 15 
Guenl O: ti a's 25e Q Feb. 10 Feb. | Piecaeter ape Mar. 1 Feb. 15 | Twin nington R R...$5 S Feb. 1 Jan. e De aad. BE... ..... } Feb. 10 
Conn mo 04, 1H Dt, 31.75 Q Feb. 15 Feb. 2 | Lenigh bw See Cp $6 pesto Q Feb. i Jen ae Union Storage. Ce Yad. -.-- $2 M Feb. 5 Jan. 25 | Disner Sti Construé, “A pi........37ye @ Feb. “1 

agate ‘$1. : eb. 15 es-Barre C " . n Bis of Am...... . eb. 1 Fink (A) &@ Sons Inc 7 -$1 ” 25 
Conn Ry Aa reemeneene a 3 Fev: a i i Lindsay (C'W)'a ogee Q Feb. i — 3 war Dairies, find, 6ige%" ne 8 Pe. OS | Bieet Nat Song ing. 5% pe $3 0 3 Jan. 7 
ROGEsercacesees 1.12% Q Feb. an. pf Co, Ltd, . 2 Garner Royalties Co, A. 50 Q Jan. 15 
Continental Am Life ine eb. 15 Jan. 31 | PE cere eres eeeeees $1.62% Q M .. Jan. 3 Dec. 31 | Grd Rapids S 2%c M Jan. 16 
wi 7S Loew's, I ‘ ar. 1 Feb. 14 Q Feb. 10 Jan. 31 | Mansfi av Bk (Mich). idc ; 
RS ‘Beh ye © Jan. 25 Jan. 17 | Lord & Tayior ist pf. $1.58 Q@ Mar. i Feb. 37 5 Q Feb. 10 Jan. 31 Mickleberry's Food pred. 50 3 Jan: 3t 
" * Re ene Bee Oe Ue ee a te cs | mere Barts © Inv, Lid, 7 

oun aa otters 5f2 Q Fev. 1 Jan. 25 Ld Lighting -.o....-..-.10e - Feb. 1 Jan. 27 os We. 3 Sen. 06 | Berth Aue eee ee Sitao 

Cumberland “counis’ ® ge @ Mar. 1 Feb. 20 PEE acne sacec --43%¢ Q Mar. 25 Feb. 28 M Feb. i Jan. is | Pac Clay Products” $6 pf... 50 Q Feb. 1 
« 9 pee $1.50 Q Lunkenheimer Co ‘pi 31 cc Q Mar. 25 Feb. 28 M Feb. 1 Jan. 14 Progress Laundry Go|” 5e Q Feb. 1 

un P, Ind % pt. . .$1.62 eb. 1 Jan. 14 Do pf... $1. Q Apr. 1 Mar. 22 M Feb. 1 Jan. 17 | Radio Corp of Am ori 20c Q Feb. 1 

Bhar arra'HG He Me SES | PR was nage oO 2 Ret jan 3 | Uisvood oe pie oe a Qian 
— " . ynchburg (Va) Nat | . Pp. 4 .- May 1 Apr. il-Lo Sense e2066e0. $1.75 Jan. 
(Harrisburg)... .....$7 S 5 phbcowedlpretlieae @ Apr 20 Mar. 31 w Cafeterias $4 pf...... ign? 

pony rt Wat Co 6% pf.$1 $150 Q rev. 25 Jan. 20 | Mallory H Co pf...... | $1 % S tee 3 ea Q July 20 June 30 Deferred. , 
Dis an... Sige eb. 1 Jan. 20 | Marine Bancorp Mnitial’ sti Q Feb. 1 Jan. 21 Q Oct. Sep. 30 Co Pe- Pay- H 
District National Bank @ Jan. 3 2.0... | Do fully partic..." ise Q Feb. i Jam. 30 @ Jan. 20 Dec. 30 | painpen a, Rate. riod. able. Record. 

a. eae $1.50 Q Dec eGavin, Ltd, pf.......$1 : an. an & K pf.... 3 ‘ 
+» $1. . 31 Dec. 22 | Mercantile-Commern Bh $1.75 Dec. Fid -. $1.75 Q M 

Diversified Inv Trust wn. © Mercantile- Commere “sh Western Cartridge, Co pf.$1,50 Q Pen. = a “Payable in'cash oc pling sees dam éi 
re abo @ Feb. 2 Dec. 31 | Merchants F I pf......$1.75 M Feb. 1 Jan. 20 | West Virginia Pa? pf $i Se -- Feb. 1 Jan. ai | until the Maren ceranen of the pref 

ominguez Oil : 5c Pr. Mar. 31 | Do....... - Q Feb. 1 Jan. 23 irginia P a ™ pf.$i.50 Q F nm. 21 until the March meetin preferred dividend 
Dominion-Scottish Tava Mm Wes. 1 Jan. 3 | Metrons) st Wareh......: tse 2 ro i 3 ND ewrosses $1.50 Q May 4 Ae 15 — 

ments, Ltd, 5% caineeweet tae. eb. £ oe Brees 1. cpap 

Dow Chemical Bh ek ec eanl Soe Q Fen. 15 Fev. >| = Riv BL. gree -25e .. Feb. 15 Feb. 4 | wisresssii’ sine’ Goo" 130 g Noe. i ay be Westchester County, N. Y. 

Duncan iiiis pt... ..: $1.75 Q Feb: 15 Feb. 1 | Mo Bdison Go pi...0.. 1.75 Q Jan. 15 Dec. 31 | Wolverine Br w ee: 4% § Jan. 17 Jan. 17 Westchester County, N. Y. 

E pf........ $1.75 Q Jan. ison Co pf........ $1.75 Q J 1 Worcest DE...... $3 S Jan. 15 Jan. 1 d y; , has award- 
fast States G Co....... 12 .... | Monmouth Consol W an. 1 Dec. 20 er Salt by are 1.50 . 15 | ed a new issue of $2,2 
Sagve & Bay State Tel Me Q Jan. 16 Jan. i os x pee = 3 13 © Feb. 8 F Worcester Sub Elec Co.....$1 8 in s — A of indebtedness, dated Fe 00 pone pages 

SE ik ss icde teas 1 ontreal L, H & Pw.... : . eb. 1 P ie , ed Feb. 1 an 

~¥ 33} ae 9 he Plan a oe ee Ptr Th 5, to the National City ta 
$1 9 Bev. 1 Aug. 21 | Morris oom cies. TC @ Jan. 16 Jan. 14 me Mines, Ltd......... loc... Apr. 20 Mar. 31 tool agg paid was par plus a small 
30 Q Mar. 1 Jan. 31 wo land (Prov., R. 1.).$1.73 Q Feb. 1 Jan. 20 Imperial Tob of Gt Britain & timed § at the issue to bear interest 
‘” 8 Mar. 1 Jan. 31 | Muller Bax, Inc; im pt. ght Soe ewe fy OOO - eee _ e of 1.40 per cent a year. The 

. ar. 1 Jan. 31 | Muskog Co $6 pi P 3 5S Q Feb. 1 Jan. 16 Mar. 1 Feb. 15 proceeds will be used by th 
titra Q Mar. 1 Feb. 18 Mar. 1 Feb. 15 | Connection with park a € county in 
Feb. 1 Jan. 16 | ments. sewer improve- 
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Banking Statistics—Brokers’ Loans—Gold Movement 
Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- e ° 
PORTING MEMBER BANKS IN LEADING CITIES. in Reporting Centres Banks 
ptt . : (Th “s) (Millions of om ~~ = 3 
Repo —Chi i ousands . 5 . 18, . 2, 
Jan.18, Jan.11, Jan, 1.20, . Jan.18, anil 11, -" 4 Loans: “1933, 1933. Janos 
Loans: , 1968. 3933. 19832. ies 1933: oor ee ee p -.2 os ae eee Jen. On securities .. +++ $1,562 $1,559 $2,194 
Rit other *.:°: $02 S'309 503282] AAG District. Included. ~ 1933. 1933." —). a a ee 
$10. 115 512.935 $643 $639 $1,057 | 1—Boston ........... 18 $410,325 $327,898 $477,957 Total eee $3,398 $3,408 $4,365 
rae eee eee tesse tomo samo ame | ENitacttic-  Sgeame Ramee a86 25 | investments - 
24: adelphia ..... . ‘ , ni tates Govt. securities......$2,631 ,609 1,547 
p ne ae beg +14 er 3.6 at bet 214 4—Cleveland ........ 2 333,274 354,072 453,830 Other securities ~ ns -oss +089 . 907 
= a F717 “H22 "$445 $469 5—Richmond ........ 24 197,697 206,012 232,789 cosiiiiiainn aniicniei 
Total.......... $8,540 $8,537 $7,117 ie 6—Atlanta a 146,802 161,475 178,284 Total investments ................ $3,734 $3,678 $2,454 
Tot. teane £ jaw $18,655 $18,673 $20,052 $1,065 $1,084 $1,526 7—Chicago 34 707,768 696,363 915,699 ee 
Res. ederal 8—St. Louis... - 204,505 172,232 198,784 Loans and investments—Total........ $7,138 132 $7,086 $6,819 
Res. Bank .... $2,093 $2,137 $1,501 $307 $304 $152 9—Minneapolis . . 92,973 94,135 116,488 ——_  — 
Cash in vault.. 208 216 240 18 19 19 10—Kansas C ; . 2 183,117 168,108 224,857 Reserve with Federal Reserve Bank. $1,02 028 $1,099 $682 
v Net demand dep. 11,905 11,940 11,476 930 939 1,007 7 -Daleg cada nian Gate 17 107,128 108,401 131,781 Cash in vault eres 36 37 47 
Time deposits... 5,702 5,701 5,818 315 318 402 2—San Francisco. ica, ae 434,124 438,102 540,326 | Net demand deposits ccscccee Gee 5,845 5,050 
Govt. deposits. . 286 253 12 13 il —— Time deposits 5m chook 914 756 
Due from banks. 1,830 1,819 891 270 262 — (a Re eee 261 $6,341,507 $6,137,688 $8,239,555 Government deposits ; sekbeneedaa 93 102 111 
Due to banks.. 3,558 3,562 2,382 310 305 243 ae. a ern 1 2,964,887 2,820,561 4,078,190 Due from banks Ee 78 79 58 
Borrowings from — Due to banks 1,616 1,609 844 
Fed. Res. B’ks. 59 58 457 Py ie .3' Total outside N. Y.C. 260 $3,376,620 $3,317,127 $4,161,365 ' Borrowings from Federal Res. Bank. ”... STi 15 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Jan. 25, 1933. 
a}; © Fed. Res. Banks—, -——N. Y. Federal Res. Bank—. Gold Total Bills Total U. 8. F. R. Notes Due Members’ Ratio, 
25, Jan. . Jan. a. Jan. 25, Jan. 18, Jan, 27, District. Reserve. Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
a sek ee ee aes tees Oteeee fies te 
Gold with Ure Res. agents... $2,390,103 $2,377,803 $2,063,879 $573,293 $593,293 $470,239 Sa 200,357,000 47,615,000 132,020,000  227:711,000 137,783,000 59.9 
Gold .—— fund with ‘ . Cleveland ......... 242,678,000 26,779,000 168,774,000 276,590,000 143,282,000 60.2 
UW. &. DORE. ccccvcccccces 37,736 39,233 59,493 5,338 5,649 11,453 a else setae ba ga po AF ie con 44 sarees oe bas'aae 56,164,000 64.3 
- SG S553 00see se ,T5T, 17,518,000 44,167,000 97,832,000 43,867,000 58.3 
Gold held exclusively against OS ae 857,217,000 ° 15,892,000 251,502,000 691,940,000 421,299,000 78.8 
eral Reserve notes...... $2,427,839 $2,417,036 $2,123,372 $578,631 $598,942 $481,692 | St. Louis........... 122,673,000 7,512,000 62,655,000 133,763,000 58,863,000 67.6 
Gold settlement fund with Minneapolis ....... 58,305,000 10,562,000 52,127,000 81,126,000 38,579,000 51.6 
Federal Reserve Board..... 432,095 408,070 333,756 126,010 137,020 162,961 Kansas City ...... 93,440,000 11,572,000 54,302,000 93,317,000 68,079,000 61.8 
Gold and ‘old certificates EL Ri nade sm. 4 0d 34,225,000 4,062,000 46,292,000 36,474,000 46,887,000 49.2 
held by baate Liiva seheeneess 398,767 411,335 529,858 281,449 289,713 337,014 San Francisco..... 237,048,000 36,750,000 116,860,000 240,199,000 139,320,000 64.0 
Total gold reserves........ $3,258,701 $3,236,441 $2,986,986 $986,090 $1,025,675 $981,667 4 
Reserves other than goid._ |_| 201,498 198/238 198520 64.616 61,525 45,270 Foreign Bank Statements 
Total reserves............. $3,460,199 $3,434,679 $3,185,506 $1,050,706 $1,087,200 $1,026,937 ee ee _ 
Non-reserve cash............. 86,443 87,570 77,315 =| «25,660 =| 26,278 = 21,275 (Thousands of Reichsmarks) arte ‘ 
Bills discounted : *Jan ~¥ 23, = 15 —_— 7, tDec. 31, tDec. 23, tJan. 23, 
. 2 2 19 1933 1933. 1932. 1932. 1932. 
"aan 4 obiizati i Saree 68,543 66,496 451,664 27,057 26,271 131,539 gold —_ + ~ egg seeeeee + re hee ret ear arae bse 4 
Oth ill. iscounted...... 5 975 y ¥ serve in fore currencies. ’ »733 5,12 " ¢ 2 
oe ee —— a Bills of cy fe checks. 2,274,380 2,384,678 2,524,262 2,806,508 2,545,733 3,406,901 
Total bills discounted..... $264,698 $248,668 $837,639 681 ,348 $175,203 ver and other coins....... ¥ 283,22 241, 124 165 221.995 
Bills ‘bought Ay 31,496 . 31,926 162,261 5S Sel et 71 . 52,308 | Notes on other banks....... 15,983 11,656 8,250 3,104 9,722 11,515 
S. Government securities: 6s gai oo.b 0 v:0 . 67,892 71.379 71,950 176,063 103,126 103,127 
ba —F Sep POR A prt eT 420,890 420,755 320,383 187,058 187,592 111, 467 a cave du fas p00 398,830 398,188 397,571 397,529 397,060 160,646 
Treasury notes.............. 319,760 310,426 51,070 127,134 124,147 Other assets ........ <a 814,926 857,012 872,900 933,638 814,313 910,150 
Certificates, roe MRS oexies 1,022,661 1,047,012 380,263 384,252 394,753 rd 726 Notes in circulation......... 3,143,757 3,270,835 3,373,981 3,560,459 3,371,244 4,197,982 
Other maturing obligations.... 387,184 353,423 338,495 539,856 386,270 370,672 
Total U. S. Govt. securities $1, 763, 311 $1,778,193 $751,716 $698,444 $706,492 $284,401 | Other liabilities Hiden ORE 767,634 756,870 767,552 745,865 733,259 872,894 
GCUNEP SOGUTICISS....0ccccccccres 526 4,597 36,296 3,488 3,558 19,637 SE ID no's bee se panedsc sss 4% 4% 4% 4% 1% 
—- 787 012 sa table report ; subject to revision. tAs venetans in the official Reichsbank statement. 
i 031 $2,063.384 $1,787,91 0,174 6,182 1, 
reg Fin ea Meteo Stoo ise oto BANK OF ENGLAND | BANK OF FRANCE 
Due f foreign banks...... 4 . 5 ’ , . 
od FR. motes of other be banks. 15,452 16,311 15,748 5.796 6.524 4,652 (Fhousanée) Jan. 21, Jan. 14, Jan. 
AT. Sy éag od aea o 6a 300,746 344,921 353,251 80,434 95,839 100,482 Jan. 26, Jan. 19, Jan. 28, 1933. 1933. 1932" 
Bank premises............-..: 53,880 ~ 53,880 57,819 12,818 12,818 14,817 1903. 1983. 1082. | Gore sis sirosd. “See ‘Sen San 
All other resources........... 46,838 a 42,281 37,351 23,926 22,261 13,885 Circulation ........£353,237 £354,663 £345,868 Negot gle, aprocd. . , 4 
tis i ee zh 044, 3,097,376 523,510 $1,984,703 $2,079,565 $1,716, Public deposits..... 11,652 12,116 15,321 abroad é 1,232 1,260 9,139 
oa socees OES OS ames $ $ $ 673 | private deposits... 135,848 137.884 112,512 | Coml. bills, France 2'555  2'569 «5/682 
Federal Reserve notes in ac- Bankers’ acc’nts. 108,373 106,380 bay Negotiable bonds 0 of — — _— 
tual circulation............ $2,705,667 $2,697,295 $2,627,296 $545,077 $556,056 $562,660 | Other accounts... 32,476 32,504 == 38,208 sinking fund. 6,679 6,679 6,898 
Deposits: Govt. securities.... 90,602 96,552 45,310 | circulation .... 831025 83.590 83.364 
Member bank—reserve ac- Other securities.... 28,857 30,622 50,142 | Total credit current ; ' 
nn EE tee = 2 1.06 at 1,188,768 1,266,596 one aes Disc. and adv.... 11,562 11,819 12,946 accounts ....... 22,515 22,045 . 28,657 
Foreign bank. .. 83,640 = -20,539 79,937 = 11,361 7 2) ee ........ ee ee | ieking (und... 2m: Sa 4im 
Other deposits.............. 27,594 24,340 35,783 13,785 9,280 23,781 | Bullion Peres 124'390 1201570 121.349 enya. + Je 233 23,562 
Total deposits... ......... . $2,587,244 $2,607,872 $2,099,492 $1,212,682 $1,282,116 $912,890 | Prop. res. to liab.. 31.2% 27.2% 39.4% — liab.. Oe ae mien 
} Deferred availabilit, items. . 301,658 343,716 352,001 79,004 94,007 98,006 | Bank rate ......... 2% 2% 6% Bank rate Five a 234% 214% 214% 
j coe i eRe Reet 151,201 151,288 159,233 58,612 58,618 60,892 
MEE Wd chaskdekedsasdoaceces 278,599 278,599 259,421 85,058 85,058 75,077 
All etnas liabilities........... 20,296 18,606 26,067 4,270 3,710 7,148 
Total liabilities............ $6,044,665 $6,097,376 $5,523,510 $1,984,703 $2,079,565 $1,716,673 3.87 ir a ] T7458 
Ratio of total reserves to de- } 
posit and Federal Reserve 
note liabilities combined. ... 65.4% 64.7% 67.4% 59.8% 59.1% 69.6% 
eee liability on bills | 
urchased for foreign corre- co, Sn 1 08 nin 
spondents jhe idcnsatese aes v-t $41,831 $40,724 $304,777 $14,693 $13,586 $101,797 4 P 
MONEY /N CIRCULATION 
BROKERS’ LOANS RESERVE BANK CREDIT AND or FER SERSONM. URANON 
(New York Repertin Member Banks) RELATED ITEMS 
Cat —— of Dollars) (In Milliorts of Dollars) $4—— t +-—15.4 
Own -of- 
Ac- Town Oth- De- Net Change 
1933. count. Banks. ers. Total. mand.Time. Since r : oe 
Jan. 25.... 362 11 § 378 197 181 Jon, S00.D. oe. | | Money in Circulation and Monetary 
an. bee 
Jan. 11.... 367 11 3 381 205 176 | Bills discounted ......... 265 +16 — 573 5.2 Gold Stock eet 
am. ¢.... 12 3 394 236 158 Bills bought ..... : 31 —1 — 131 | Calendar Weekly Averages of Daily Figures 
1932. U. S. Govt. securities...:1,763 —15 +1,011 (Millions of Dollars) 
Dec. 28.... 379 3 394 234 160 | Other Res. Bank credit.. 7-2 -—- %# ———Money in——._ Moneta: 
Dec. 21. .. 379 12 4 395 234 161 | Total Res. Bank credit..2,067 —1 + 269 n Circulation. Gold Stock. ro. 
Dec. 14.... Bi 12 4 393 232 161 | Monetary gold stock.....4,556 —10 + 130 © 5.0 | Week Ended. Ad- Unad- Unad- < 
— 2 a 4 392 234 158 | Treas. cur’cy, adjusted . 1,912 +1 + 136 $>: 1933. justed justed. justed. 5.0 *j 
Nov. 30.... 337 12 4 353 198 155 | Money in circulation.....5,611 +9 + 22 a Jan. 21 5,684 5,616 4,558 as 
‘ Nov. 23.... 332 12 6 350 196 154 | Member bank res. bals..2,513 -—32 + 568 ° jo <h 5 552 5613 ‘ re) 
Nov. 16.... 326 6 344 189 155 | Unexp’d’d capital funds, ° Jan. . 7.. 5.456 5,669 4.526 i.) 
+ Nov. 9. 31 13 6 360 203° 157 non-member deb., &c. 411 +14 — & ‘ ; . 
7 1932. 648 Ld ee 383 }+—1_lag 6 
Jan. 27.... 45 61 7 513 388 125 | DISCOUNT RATES OF CENTRAL BANKS | Bes: 22 ------- Baas He be ' 
; i cRS Federal Reserve Present Date Previous n Jan. 23........5,728 5.631 4°454 pe 
ae OS eee ae System: Rate. Established. Rate. z hana F3 
—: Boston Oct. 17, 1931 2 | = 
(ions sf Dales). we | Bee Pee... BQ Sane Bh 32 *# |} [aac H\4+—++ , } 463 
Jan. 25, Jan. 18, Jan. 27, Philadelphia re Oct. 22,1931 3 = ws 
1933," "1933." "1932. | Cleveland Oct. 24,1931 3 a | - 
Loans on securities #1, 562 $1,559 $2,194 Richmond .. Jan. 25, 1932 4 \\ 
Brokers’ loans....... 362 el _ 333 i 445 Atlanta . Nov. 14, 1931 3 | \\ fr = ’ 
Loans to non-brokers.$1,200 $1,206 $1,749 | $PIGaBO--- 32 Oct aie | a 44 — tT (7 aaNeLe 44 
GOLD MOVEMENT Minneapolis Sep. 12, 1 4 Vi — | 
Week Ended Jun. 25, 1933 ete Bee Oe r| | ¥ | |\ 
ey San Francisco.... ; \ 
m En a i \\ 
From France... ORE Ginee 5,145,000 Bagiand seca vescons 2 42 So tl 4.2 
from China... a 1'360'000 — 4 MONETARY GOLD STOCK 
From India .... Teshe 1,042,000 : ; , ij | 
From Canada|...) 1,003,000 Netherlands Le me et Sa | f | | 
Chiefly from Latin-American Austria .........-.+ 6 Aug. m'igs2 7” yy, on ee ee & am V4 =e +140 
ee ----. 300.000 | Dengue ........... 3% Jan. 13,1932 % | | | | 4A | | B 
Total......... * saacpine sss SA | Ee seseecesss Oe ~ Ss : | =” 
Earmarked gold, net increase..... 7,428,000 | Japan .............. 4.38 Aug.18,1932 5.11 | | 
Gold held abroad, net decrease... 37,503,000 | Norway ............ 4 Sep. 1, 1932 % Po | af 38 
ara | SPAIN . cere eee eeeee 6 Oct. 22, 1932 3.8 cpm wav JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR WAY JUN JULAUGSEP OCT NOV OFC JAN FEB WAR 
Petal ......... eeahepas .. .$44,931,000 ' Sweden ............ 34 Sep. 1,19382 4 1931 1932 1933 
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ILLUSION: 


One of Houdini’s most spectacular escape 
feats was performed with a huge milk can 
filled with water. He invited persons of the 
audience to bring padlocks and lock him into 
the can. He got into the can, the lid was 
put on and fastened with several padlocks. 
A screen was placed in front of the can. 
Assistants stood by with stop watches and 
fire axes to save him from drowning after a 
certain time. About a minute later, the screen 
was removed, Houdini was seen panting and 
dripping ...the padlocks remaining intact! 


EXPLANATION: 


The usual method of escaping from a milk 
can is as follows: The lid of the can is ap- 
parently securely padlocked to the lower 
portion, but actually the metal band to which 
the staples are attached is the top of a short 
inner lining. The performer, after being 
locked into the can, pushes the lid up- 
ward with his head and the short inner 
lining is forced out of place, permitting his 
escape. The screen is then removed. 
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IN THE WELDED 
HUMIDOR PACK 


Copyright, 1933, R. J. Reynolds Tobacco Company 


— VO TRICKS 
eJSUST COSTLIER 
TOBACTOS 


IN A MATCHLESS BLEND 
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LT’ FUN T0 BE POOLED 
... LDS MORE FUN To KVOW 


What exciting magic there is in cigarette 
advertising ! 

Let’s look at one of its greatest illu- 
sions...that cigarettes canbe mysteriously 
given superior “FLAVOR.” 

THE EXPLANATION: Just three factors 
control the flavor of a cigarette. The ad- 
dition of artificial flavoring ...the blend- 
ing of various tobaccos...and the quality 
of the tobaccos themselves. Quality is 
the most important. Artificial flavoring 
can never wholly disguise the poor flavor 
of cheap tobaccos. The blending of sev- 
eral cheap, raw tobaccos cannot improve 
the flavor of any of them. A fine cigarette 


is a cigarette blended from costly, ripe 
tobaccos. 

—_ It is a fact, well known by leaf 

tobacco experts, that Camels 

are made from finer, MORE EXPEN- 

SIVE tobaccos than any other popu- 

lar brand. 

This is why the Camel flavor has never 
been rivaled...why Camels have given 
more pleasure to more people than any 
other cigarette ever made. 

In more costly tobaccos lies the secret 
of Camels’ delicate ‘‘bouquet’’...of their 
rich, cool flavor—of their non-irritating 
mildness. 

It’s the tobacco that counts. 

All the natural goodness of Camel’s 
tobacco is kept fresh and rich for you 
by the air-tight, welded Humidor Pack. 
Don’t remove it. Its moisture-proof cello- 
phane also protects your Camels from 
dust and germs. Put a pack in your 
pocket today. 
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